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Chicago and 
Northern Iilinois 


One of the strongest 
attractions for industrial 
location in Chicago and 
Northern Illinois is the 
great concentration of basic 

and applied scientific research facilities located here. 

Industries in this area take advantage of thjs in two ways. 
They make practical use of the varied research institutions 
already established, many of world renown. Or, if they prefer, 
they readily tind at hand all the necessary factors for instituting 
their own research headquarters. 

New laboratories, the outgrowth of these facilities, are being 
placed in operation at an unprecedented rate. Already operat- 
ing here are more than 300 research and testing laboratories, 
and the 73 technical and scientific societies embrace 36,000 


‘ 
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members. Adding to this the outstanding universities and 
libraries of Chicago and Northern Illinois, industrial manage- 
ment finds a reservoir of research skill unequalled elsewhere 
in the world. 

Defense production is quickening the country’s industrial 
operations to the fastest pace in history. The great concentra- 
tion of research facilities in Chicago and Northern Illinois will 


contribute more and more to this great effort. 


A LETTER TO US... describing your requirements will bring 

vou a careful analysis of this area’s advantages as they apply to 

vour business. Or if vou wish, we will send you a carefully 

screened list of the available buildings or sites that would be suit- 

able for vour operations, based on the information vou give us. 
We keep all such inquiries confidential. Just write us. 


“el } Inland Waterways ¢ Geographical Center of U. S. Population ¢ Great Financial Center ¢ The “Great Central Market” ¢ Food 


Industries in the Chicago area have these outstanding advantages: Railroad Center of the United States ¢ World Airport 


Producing and Processing Center ¢ Leader in lron and Steel Manufacturing ¢ Good Labor Relations Record ¢ 2,800,000 Kilowatts 
of Power ¢ Tremendous Coal Reserves ¢ Good Government ¢ Good Living « Good Services for Local Tax Dollars. 


TERRITORIAL INFORMATION DEPARTMENT 


Marquette Building— 140 South Dearborn Street, Chicago 3, Illinois 


COMMONWEALTH EDISON COMPANY © PUBLIC SERVICE COMPANY OF NORTHERN ILLINOIS 
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Editor 
Review 
Ne York City 

When Russia proposed an armistice in Korea it was 
a great event. It was tantamount to a decisive victory 
in the fie ld. The far-re ach ing CONSEQUENCES of that de- 
velopment will become more apparent as time goes on. 
They are economic as well as political. 

Aggression tn Korea followed four years of careful 
preparations. Populations were indoctrinated. Armics 
were trained. Great stockpiles of arms and strategic 
materials were built up in an arca with poor transpor- 
tution facilities. 

Why was this enormous task undertaken? It was 
Tor the purpose of staging a gigantic demonstration of 
Communist might and of Allicd impotence——-principally 
American im pote Wee, was to have becna Spee cltacular 
stip that would have impressed Asia and the world with 
the irresistibleness of Russian power. It was intended 
fo show Japan that it could not rely on the United States 
for protection. 

Despite the fact that the United States was unpre- 
pared and had to move troops and supplies 8.000 miles, 
the Communists were unable to make qood on their 
blatant boast that their cnemics would be driven into the 
sea. lustead of what Russia had envisaged, the struggl 
as it proceeded was demonstrating Allied prowess and 
It was cneouraging resistance to 
Communism in China. It was discouraging Communist 
activities tn Indo-China and Malaya. 


Communist weakness. 


United States prestige in Japan rose toa new high. 
Final touches were being put on the treaty that gives 
important Japanese bases to the United States. Russia is 
crpected to stall and to back and to fill. but she isona spol 
where itis to her interest to stop the fighting in Korea 

In Asia the United States is in a good position to 
tulh back to Russia. Were comparable demands made in 
Furope, opposition would be aroused for fear that Russia 
might be irritated to the pow of launching an attack. 

Washington will not be surprised to sce the spot. 
light shift to Yugoslavia. Issues exist there which are 
of greater concern to Russia than are developments in 
Tran. Absence of a satellite bordering on Tran and the 
presence of a mountain range that prevents pipe line 
syphoning off of Tranian oil have cramped the usual 
Russian procedure in that area, 

Tuternational developments have had a profound 
cflect on business. Some recession was to have been ex 
pected. Few officials belicve it will be prolonged. In 
Spanish they have an expression **retrocer para brincar 
mejor” step hack, orde r to jump be the That 1S 
what business is doing. 

Direct controls are in a mess. To start with they 
were pul into effect too late. Had the administration 
moved a year ago when the law was passed more could 
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have been accomplished. It is rather obvious, however, 
that they will not work when labor and agriculture are 
all but exempt. It hardly was logical to announce roll- 
hacks in advance. That meant a rush to market to beat 
the rollback. 

Temporary oversupply will be followed by scarcity. 
This is particularly true of beet. Feeders would not 
keep cattle and feed them high-priced grain with th 
prospect of having to scll them later at a reduced price. 
li is hard to blame Congre ss foo much for concluding 
that rollbacks are irrational. 

Weakening of direct controls make indircet con- 
trols more nece SSUPY if inflation is to be curtailed. That 
means more tares. Levies on corporations and in the 
middli bree hee fs alre adiy are h igh enough lo re- 
duce incentive, The need is to reach the large agdre gate 
volume of rnoome in the lower brackets. That would be 
unpopular with a group having a large number of votes. 
It is strange that Congress shies away from sales tares 
when inflation is in fact an over-all sales tar without exr- 
emptions. Congress likes to cat its cake and have it too. 

Members would like to have the housewife think 
they are holding down Prices, Aft the same time the yf 
yuld to the demands of pressure groups. That is on 
of democracy’s outstanding weaknesses. It is remark- 
able that special interests are able to in flive nee Congre SS 
te the ertent recently demonstrated. 

fa ration, rigud VIPOTOUS (Hucour- 
agement of savings, and strong credit restraints would 
make direct controls unnecessary, but adequate action tn 
those fields is not being taken. Washington has staged 
@ come dy of errors. Direct controls are sideste pped be- 
the job Cadi hye dane h if controls. ludires f 
( ontrols are ¢rere ise df fe é hly hy dire outrols 


do the frie k. 


Indications are that the country is heading for mor 
inflation which will make the burden of defense heavier 
fo carry and make those who can least afford it the prin 
cipal bearer of that burden. Politicians know the mag- 
nitude of the danger, but they are more interested in 
getting political opponents in a hole than they are in 
getting the country out of a hole. 

The report on the MacArthur investigation is a 
It recognizes the embarrassment ot 
washing dirty linen in public, but feels that the investi- 
gation has demonstrated how much fine linen we possess. 
This like*the **swell swill”’ of the neighbors, the authors 
think, adds more to our prestige than is detracted by 
airing our weaknesses. | 


notabl. document. 


Best wishes. 
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A RECORDS RESEARCH REPORT 
ON THE 


CONTROLLED MATERIALS PLAN 


BILLS OF MATERIALS — Detail and summary: 
mow (9 keep current — and how to use to save time and 
costs in pteparing Appiications for Allotwents 

ALLOTWENT ACCOUNTING — Simplified forms 


immediate delivery: to meet all NPA record keeping 


requirements 


PRODUCTION AND PLANNING ——- How to control 


rdinate iong range programs uncer CMP: 


ved methods of charting progress 


PURCHASING — Simp .@¢d records needed for 


closer follow-up on supp! ers — cesiratle under CMP 


HOMVESEY 


SIVINALYW 


operating conditions 
INVENTORY CONTROL -—- Basic principies and 


metnods for effective control of raw materials and 


parts, to imsure comp’ iarce «ith CMP inventory 


requirement s 


If you have received controlled material allotments 
under CMP, either as a prime consumer direct from 


Management Controls Reference Library 
Room | 263, 315 Fourth Ave., New York 10, N.Y. 


a Government Agency, or as a secondary consumer 
receiving allotments from your customers, here 1s a 
practical manual that will simplify your paper work 
under CMP. It not only shows you, step by step, 
dozens of ways to save on clerical routine, but more 
important still, it lays the groundwork for getting th. 
end result you want — a properly balanced, uninter- 
ruptea flow of materials to meet your . all 
requirements on schedule. At the same “a For your needs 
time it sets up all the records you need te but 
to prove compliance with CMP regula- q the right machines and systems. & City 
tions. Phone our nearest office or mail ee ae 


the coupon for your free copy. 


Please furnish, free, a copy of X-1203, “Records 
Research Report on CMP”, 


“4 


Company 
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BUSINESS 


The business outlook for the 
fourth quarter of 1951 appeared 
bright to most of the 860 execu- 
tives who participated in the July, 
1951 survey of business men’s 
expectations conducted by Dun & 
BRADSTREET, INc. As in the pre- 
vious similar surveys, the execu- 
tives interviewed represented a 
random cross-section of the larger 
representative wholesale, retail 
and manufacturing concerns lo- 
cated throughout the country. 

Such aspects of their business 
as sales, profits, employment, in- 
ventories and selling prices were 
discussed. In addition, manufac- 
turers were asked what direction 
they thought their new order vol- 
ume might take in the fourth quar- 
ter. All of the opinions were based 
on comparisons with the fourth 
quarter of 1950, which will be re- 
called as one of the best quarters 
in history for over-all American 
business. 

While cease-fire talks were tak- 
ing place in Korea at the time of 
the interviews, it appeared to the 
majority of the business men (61 
per cent) that the dollar volume 
of their net sales in the fourth 
quarter of 1951 would exceed the 
year-ago level. Some 20 per cent 
of the executives felt that their 
sales volume would be unchanged 
from a year ago; 19 per cent ex- 
pected a decline. 


As ina similar survey which was 
made three months previously, 
manufacturers were more optimis- 
tic than the business men in other 
lines. Manufacturers of durable 
goods, probably expecting the ef- 
fects of defense orders to out- 
weigh the curtailments in the pro- 
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FOURTH QUARTER OF 1951 COMPARED WITH FOURTH QUARTER OF 950° 


PER CENT OF BUSINESS 
MEN 


CTATION: 


A YEAR AGO 


EMPLOYMENT) 
SURVEY 


The survey of business expectations for the fourth quarter of 1951 is the most recent 


in a series of similar surveys conducted by Dun 


& Bradstreet, Inc. since 1947. The 


interviews for “this survey” were held July 5-13, 1951. Those for the “previous survey” 
were held on April 5-13, 1951; those for “a year ago” on July 5-13, 1950 


duction of consumer durables, 
were the most optimistic of all. 
Only 8 per cent of them expected 
that their fourth quarter sales 
would be below the 1950 level, 
whereas 18 per cent of the manu- 
facturers of non-durables, 21 per 
cent of the retailers, and 28 per 
cent of the wholesalers expected a 
decline. Some of those executives 
expecting a decline, however, may 
have looked back on the fourth 
quarter of 1950 as an unusually 
active period for their business. 

Over-all business sales in the 


fourth quarter of 1950 averaged 
closed to $42 billion each month, 
compared with a monthly average 
of $34 billion in the fourth quar- 
ter of 1949. Business sales have 
since increased; in the first five 
months of 1951 they averaged 
slightly over $45 billion a month. 
Each of these figures has been 
adjusted for seasonal variations 
which might either have stimu- 
lated or depressed trade. 

The factor of price changes 
must, of course, be taken into con- 
sideration in any discussion of the 
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comparative dollar volume of 
sales, orders, or inventories. The 
Bureau of Labor Statistics’ Whole- 
sale Price Index in the fourth 
quarter of 1950 was at about 
172.0 per cent of the average level 
prevailing in the base year, 1926. 
The index rose to a peak of 184.0 
in March, 1951 and thereafter de- 
clined steadily until in the week 
ended July 21, it was at 178.8; 
this was 2.8 per cent below the 
March peak, and 4 per cent above 
the level prevailing in the fourth 
quarter of 1950. 


What About Inventories? 


That the dollar volume of their 
fourth quarter inventories would 
be above the level for the corres- 
ponding period in 1950 was ex- 
pected by 39 per cent of the execu- 
tives. About one-third (33 per 
cent) felt that their inventories at 
the close of 1951 would be about 
the same dollar-wise as they were 
at the end of 1950. Lower inven- 
tories than a year ago were ex- 
pected by 28 per cent of the con- 
cerns. 

It is interesting to note that the 
responses from wholesalers ~and 
retailers were identical. In both of 
these groups of business men, 34 
per cent expected their inventories 
in the fourth quarter of 1951 to 
be below the year-ago level; 27 
per cent expected no change, and 
39 per cent expected an increase 
in the dollar volume of their in- 
ventories. Manufacturers of dur- 
able goods were the most numer- 
ous among those expecting an in- 
crease in the dollar level of their 
inventories ; manufacturers of non- 
durables were least numerous. 

Retailer’s inventories at the end 
of December, 1950 stood at about 
$16.8 billion; they increased stead- 
ily during the first five months of 
1951, until at the end of May 
they amounted to $19.1 billion, 
some 13.7 per cent above the De- 
cember level. 

Wholesalers had about $10.8 
billion worth of stocks on hand at 
the end of December, 1950; by the 
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end of May, 1951, they had in- 
creased to almost $12.0 billion, a 
rise of 11.1 per cent from Decem- 
ber. 

Manufacturer’s inventories 
amounted to $34.1 billion at the 
end of December, 1950; at the 
end of May, 1951 they were up 
13.8 per cent to $38.8 billion. 


Manufacturers Orders 


When asked what they expected 
in the way of new orders for their 
products in the fourth quarter of 
1951, some 84 per cent of the 
manufacturers felt that their new 
order volume would be as high as, 
or higher than, a year ago. Here 
again, manufacturers of durable 
goods were somewhat more opti- 
mistic than manufacturers of non- 
durables. 

Actual new orders received by 
producers of durable goods to- 
talled about $34.2 billion in the 
fourth quarter of 1950 and $43.2 
billion in the first quarter of 1951. 
Manufacturers of non-durable 
goods received orders valued at 
$36.1 billion in the fourth quarter 
of 1950 and $39.1 billion in the 
first quarter of 1951. 


Steady-to-Higher Profits? 


It was expected by 46 per cent 
of the executives interviewed that 
net profits after taxes for their 
concerns in the fourth quarter of 
1951 would be above the corres- 
ponding 1951 level. About 24 per 
cent of the executives expected no 
change in their firms’ level of net 
profits; 30 per cent expected a 
decline. 

Here again, a higher percent- 
age of manufacturers expected 
their operations to be more prof- 
itable than did wholesalers or 
retailers. Higher net profits were 
expected by 55 per cent of the 
manufacturers, compared with 39 
per cent of the retailers, and 36 
per cent of the wholesalers. 

Profits after taxes for all pri- 
vate corporations in the United 
States were running at a peak an- 


nual rate of $27.8 billion in the 
fourth quarter of 1950. The rate 
declined slightly to $23.3 billion 
in the first quarter of 1951. It 
was estimated by the Council of 
Economic Advisers that second 
quarter 1951 profits were at an 
annual rate of $22.0 billion; this 
was about 6.8 per cent above the 
year-ayo level, but 20.9 per cent 
below that in the fourth quarter 
of 1950. 


What Change in Employment? 


The executives were more in 
agreement about the trend of em- 
ployment than they were about 
any other aspect of business. It 
was expected by 76 per cent of 
the concerns that they would em- 
ploy the same number of persons 
in the fourth quarter of 1951 as 
in the similar 1950 period. While 
5 per cent of the executives 
thought that they might employ 
fewer people in the fourth quarter 
of this year than a year ago, 19 
per cent expected that they might 
expand their working forces. 


The Level of Selling Prices 


Almost half of the executives, 
(48 per cent) expected that the 
selling prices for their products in 
the fourth quarter of 1951 would 
be about even with those in the 
similar 1950 period. Of those ex- 
pecting a change in their selling 
prices, 42 per cent thought that 
they would increase and 10 per 
cent thought that they would de- 
cline. 

Wholesalers were perhaps the 
most bearish on prices among the 
business men who participated in 
the recent survey. Eighteen per 
cent of the wholesalers expected 
their fourth quarter selling prices 
would be below a year ago, com- 
pared with 13 per cent of the re- 
tailers, and 4 per cent of the man- 
ufacturers. Higher selling prices 
than a year ago were expected by 
38 per cent of the wholesalers, 41 
per cent of the retailers, and 45 
per cent of the manufacturers. 
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QO F BUSINESS 


SUPPLEMENT TO DUN’S REVIEW 


Of considerable importance to business men at this, time is the 
mid-year Economic Report of the President, transmitted to Congress 
in July of this year. A restatement of our goals, the report clears away 
any confusion which may have been evoked by the Korean peace talk. 
The moral principles underlying the rearmament program are empha- 
sized in the President’s words. 

“By every means within our power, we must continue the search 
for a just and lasting peace among all peoples. We do not seek this 
peace through the medium of war. We do not seek it through appease- 
ment. And we do not seek it alone. We seek this peace through the 
international co-operation of all who want sincerely to join the effort. 
On these terms, the door into a friendly association of nations is open 
to all. 

“But the door is not open to aggression and conquest. To pre- 
vent that, the combined strength of the free peoples must be made so 
great that no aggressor will be able to destroy freedom in the world. 
The security of the free world is not a matter of guns alone. It re- 
quires also economic, political, and moral strength. The defense pro- 
gram of the United States embraces all of these . . . The need for mili- 
tary strength did not begin with the Korean war. Nor will it end 
when and if the fighting in Korea ceases.” 


The economic principles of the rearmament program are well de- 


fined both in the President’s Report and the accompanying summary 
of the Economic Situation at Midyear 1951 by the Council of Eco- 
nomic Advisers. There should be no lingering doubt as to the scope 
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tions remains. 


The Status of Defense Mobilization 


The Federal Government spent $17.6 billion for 
national security in the fiscal year ended June 30, 
1950; we were at peace for all but the last six days 
of that year. For the year ended June 30, 1951, cash 
expenditures for national defense were $27.1 bil- 
lion. It was estimated by Elmer B. Staats, Assistant 
Director of the Bureau of the Budget, before the 
Senate Committee on Finance, that $48.0 billion 
would be spent for national defense in fiscal 1952, 
out of total budget expenditures of $68.4 billion. 
In 1953, barring all-out global war, it is estimated 
that our national defense costs will range between 
$60.0 and $70.0 billion compared with $48 billion in 
fiscal 1952. If this holds true; total budget expendi- 
tures in 1953 may reach $80.0 or $90.0 billion. 

“In the fiscal year 1951, appropriations and 
authorizations already enacted amounted to $80.6 
billion. Expenditures for 1951, however, will be 
about $44.5 billion. Requests for new obligational 
authority for 1952, most of which are now before 
the Congress in the major appropriation bills, will 
be between $90 and $100 billion. In 1952, the esti- 
mated expenditures of $68.4 billion are again less 
than the authorizations requested. 

‘*Thus, in a three-year period, from 1950 to 1952, 
new obligational authority of about $225 billion 
will be granted if these requests are enacted, whereas 
expenditures will total about $150 billion. On this 
basis, it can be seen that the Federal Government 
will enter the fiscal year 1953, one year from now, 
with a carry-over of around $75 billion in authori- 
zations for these three years still available for ex- 
penditures. This does not take into account any 
1953 appropriation requests. Contracts will have 
been entered into and goods ordered for virtually 
all of this amount, but actual delivery and payment 
will not be made until 1953 or beyond. 

‘These figures clearly demonstrate that the full 
impact of the defense effort upon expenditures will 
not be felt until 1953 and beyond. Expenditures for 
the military functions of the Defense Department, 
on the basis of estimated production and delivery 
schedules, will rise substantially in 1953. During 
the last quarter of the current fiscal year our mili- 
tary expenditures, including military end items 
shipped to our allies, are running at an annual rate 
of around $28.8 billion. It is now estimated that in 
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of our international problems or the réle which the 
United States shall play among the free nations. It 
is obvious that a cease-fire agreement in Korea can- 
not settle the differences between conflicting ideolo- 
gies. Peace in Korea will not remove the threat of 
war elsewhere. The necessity for defense prepara- 


GROSS NATIONAL PRODUCT 


Defense spending increases the incomes of businesses and individ- 
uals and at the same time cuts into the supply of civilian goods. 
When spending power expands more rapidly than the supply of 
goods, competitive bidding usually leads to higher prices. While 
the nation’s output of goods and services in the first half of 1951 
was estimated at an annual rate about 15 per cent above the 1950 
level, the rise was largely attributable to increased prices. 


the last quarter of 1952, these expenditures will be 
at an annual rate of over $52 billion. This rate will 
continue to rise through the fiscal year 1953.” — 
So said Elmer B. Staats, Assistant Director of the 
Bureau of the Budget, before the Senate Committee 
on Finance, June 29, 1951. 


The Time Lag 


There is naturally an initial lag between the ap- 
propriations and the placing of orders for arma- 
ment, military equipment, and supplies. Then, there 
is a second lag as industry must gear itself to fill 
defense contracts. Complex modern war equipment 
requires months in the blueprint stage, and many 
more months and even years between the date of 
placing an order and the date of delivery. The steps 
in the production of modern war equipment, with 
considerable overlapping are: (1) the production 
of adequate machine tools, (2) stockpiling and the 
production of adequate supplies of raw materials, 
(3) the addition of production lines for military 
goods which are beyond those needed for currently 
scheduled output, but which would be needed in 
full-scale war, and (4) the addition of basic indus- 
trial capacity which will support high levels of both 
military and civilian production during the defense 
period and which would be available, in an emer- 
gency, to support the needs of all-out war. The 
needs for Korea and any possible all-out emergency 
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must mesh with the ability of industry to produce 
the armament, the equipment, and the supplies in 
addition to the reasonable needs for our civilian 
economy. 

Fully modern equipment required for combat is 
still in the early stages of production. Military pro- 
duction as emphasized in the second quarterly re- 
port of the Office of Defense Mobilization, dated 
July 1, is still essentially in the “tooling-up stage.” 
Orders are being placed and contractors are going 
through the long and difficult process of organizing 
for production. We are only approaching that phase 
of our program when we shall see heavy military 
goods coming in quantities from assembly lines that 
have been built and put in operation since Korea. 

The formation of a special aircraft production 
board, to be headed by Harold R. Boyer, Director 
of Engineering of the General Motors Corporation, 
was announced July 25, 1951. The board was 
formed to relieve the bottleneck in machine tools 
procurement for the aircraft industry. That ade- 
quate machine tools are of outstanding importance 
cannot be ignored; the lack of them has kept the 
production of military aircraft more than 20 per 
cent behind schedule. 

Notwithstanding the conference in Kaesong there 
is no official talk in Washington of postponing or 
slowing up the defense mobilization program. Too 
much is at stake. Contracts are rolling out of the 
Pentagon into industry at the rate of $3.5 billions 
monthly and the rate has been accelerating month 
by month. If the Korean peace talk materializes into 
a reality, it might well be that the psychology of 
the country might lead to a slower pace of rearma- 
ment. That is, the awards of contracts for certain 
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items which involve intricate experimental work 
might be delayed so that models would not be 
frozen at this time; and contractors for certain other 
types of equipment and supplies might be allowed 
longer periods to fill their orders. This would slow 
up cash expenditures to some extent. But whether 
or not a Korean peace comes, we shall in the current 
fiscal year disburse materially greater funds for 
defense than the $27.1 billion in the last fiscal year. 


Inventories, Sales, Prices 


One of the main topics of conversation among 
business men and economists has recently been: 
‘Are inventories dangerously high ?”” While over-all 
business inventories increased steadily in the first 
five months of this year, total business sales in May 
were some 3.5 per cent below the January level. 
The decline in sales resulted from slower business 
at both the retail and wholesale levels; manufac- 
turers’ sales in May, as a result of steadily increas- 
ing production of defense items, were 1.4 per cent 
above January. The consumer scare-buying boom, 
which had encouraged many business men to expand 
thdir stocks of goods considerably above normal 
requirements in anticipation of rising prices, expired 
when shortages failed to materialize and when 
prices of foods and soft goods began to ease in the 
latter part of February. As consumer resistance to 
high prices became more and more widespread, both 
retail and wholesale trade slackened noticeably. 

Retailers’ inventories at the end of May, 1951 
were some 32.6 per cent above the corresponding 
1950 level, although retail sales were but 6.2 per 


(Continued on page 10) 


E AND SAV ING $ 


The savings owned by indi- 
viduals in this country have 
accumulated steadily in the 
past twelve years. The rate 
of saving was highest in the 
World War Il years when 
incomes were high and con- 
sumer goods were relatively 
scarce. The rate of saving 
reached a peak in 1944 when 
individuals added $41.4 bil- 
lion to their savings. The rate 
of saving has since declined 
markedly. The savings figures 
are cumulative ; they are com- 
piled quarterly by the Securi- 
tiesand Exchange Commission. 
Disposable personal income is 
personal income after tax pay- 
ments; the figures are pre- 
pared by the United States 
Department of Commerce. 
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EMPLOY MENT 


NUMBER OF EMPLOY- EMPLOY- HOURLY WEEKLY FARM 
1914 99.1 ye 37.6 11.4 26.2 ge 223 11.01 6,050 x 
4919 «105.1 42.0 10.5 315 477 22.08 14602 | 
1920 | 106.5 41.3 555 26.30 12,608 
1921 | 108.5 37.7¢ | 514 22.18 8,150 
121.8 | 3,097 47.6 10.0 36.3 1.5 566 | 11,296 | 
1930 «123.1 3,062 45.5 9.9 34.3 4.3 552 23.25 9.021 
1931 124.0 2,984 42.4 9.8 31.3 8.0 515 20.87 6,371 -1§ 
1932 124.8 2,895 38.9 9.7 28.0 12.1 446 17.05 4,743 «i 
~~ 1939 | 1309 | 3,306 45.8 9.3 35.6 pase. 633 23.86 8,684 54 
~~ 7940 132.0 | 3,383 475 38.0 8.1 661 25.20 9,130 6. 
1941 133.2 3,364 50.4 9.1 41.3 5.6 729 29.58 11,767 9, 
1942 134.7 3,302 53.8 9,3 44.5 2.7 853 36.65 16,069 9 
1943 136.5 3,045 54.5 9.1 45.4 1.1 961 43.14 20,106 10.6 
1944 138.1 3,062 54.0 9.0 45.0 7 1.019 46.08 21,164 10.§ 
1945 139.6 3,258 52.8 8.6 44.2 1.0 1.023 44.39 22,289 8.5 
1947 144.0 3,879 58.0 8.3 49.8 2.1 1.237 49.97 30,328 18. 
1948 146.6 3,953 59.4 8.0 51.4 2.1 1.350 54.14 30,802 20. 
5 1949 149.2 3,949 58.7 8.0 50.7 3.4 1.401 54.92 28,338 17. 
t 1950 151.7 3,986 60.0 75 52.5 3.1 1.463 59,23 28,177 22.§ 
| 1005 3,568 57.2 6.4 50.8 4.4 1.421 56.40 5,542 17.5 
| 151.3 3,986 60.0 8.1 51.9 3.3 1.442 57.77 5,262 20.¢ 
a i 0 1 mt | 151.9 3,998 61.6 8.1 53.5 2.7 1.468 60.06 7,820 25.2 
ie Iv | 152.7 3,993 || 61.1 7.4 53.7 2.1 1.519 62.70 9553 27. 
ft) oe 59.4 6.1 53.3 2.3 1.562 64.06 6,509 23.3 
m | 153.9 61.0 7.3 53.7 1.8 1.590 64.91 6,690 22.( 
i 21 ee 24 25 27 28 29 
. EXPORTS IMPORTS RETAIL WHOLESALE MANUFACTURING RETAIL WHOLESALE MANUFACTURING FEDERAL 
SALES SALES SALES INVENTORIES INVENTORIES INVENTORIES 
4 dollars dollars Million $ Million $ Million $ Million $ Million $ Million $ dollars 
3,904 36,549] 60,509 12,906 5,152 
4485 | 2509 | 32,954+ | 41,897+ 10,705+ 5,625 
5,241 +| 4,399 | 48459 | 37,814 | 70262 7,298 4,024 12,775 4,033 
1930 3,843. | 3,061. 41,989 57,017 3,497 11,265 4178 
1931 2,424 2,091 34,752 | 42,951 ie 2,665 9,105 3,190 
1932 1,611 1,323 | 25,013 7 30,774 ~ 2,307 7,332 2,006 
1939 | 238 5,532 3,175 11,465 5,103t 
1940 4,021 2,625 46,388 33,414 70,313 6,040 3,325 12,819 5,265 
194] 5,147 3,345 55,490 43,733 98,069 7,630 4,182 16,960 7,227 
1942 8,079 2,756 57,639 48,074 125,158 7,868 3,858 19,287 12,696 
1943 12,965 3,381 63,321 51,232 153,843 7,361 3,684 20,098 22,202 
1944 14,259 3,929 68,823 54,915 165,387 7,400 3,980 19,507 43,892 
1945 9,806 4.159 75,781 59,689 154,481 7,543 4,638 18,390 44,762 
1946 9,738 4,942 100,298 78,981 151,402 11,226 6,665 24,498 40,027. | 
1947 14,430 5,756 118,908 92,895 191,010 13,221 8,653 28,920 40,043 
1948 12,653 7,124 130,042 100,389 213,732 14,969 9511 32,276 42,211 
1949 12,052 6,622 128,183 89,834 199,993 13,698 9,031 28,879 38,246 
1950 10,274 8.852 140,042 100,025 235,264 16,754 10,754 34,061 37,045 
2,306 Taso) 33,081" 177" 50,890" 14,282" | 9,120" 79,073" 11,157 
, 1 | 2,510 1,931 34,106* 23,734* 56,353* 14,720* 9,493* 30,028* 8,212 
«(2,451 2,390 37,515* 27,505* 64,379* 15,793* 9,879* 30,732* 9,346 
liv | 2,947 2,642 35,340* 26,609* 63,642* 16,754* 10,754* 34,061* 9,118 
5) J | 3,329 3,029 38,706" 29,290* |  69,211* 18,642* 11,397* 36,415* | 16,817 | 
4,100 2,950 35,955* 28,374* 69,104* 11,864* 39,800* 12,861 
§ Series revised from this date on. Sources and off 


t Beginning in 1937 tax refunds are deducted from receipts and are not included among expenditures. DUN'S REVIEW, AUG 
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PRICES 


PRODUCTION 


=: 
i 12 13 14 15 16 17 18 19 20 
ISPOSABLE DISPOSABLE CONSUMERS’ RETAIL WHOLESALE INDUSTRIAL ELECTRIC BUILDING EXP’DITURES GROSS 
-ERSONAL INCOME PRICES PRICES PRICES PRODUCTION POWER PERMITS FOR PLANT & NATIONAL 
INCOME Per Capita (PHYSICAL) | PRODUCTION 120 Cities * EQUIPMENT PRODUCT 
“ition dollars 1950 dollars Index Index Index Index Billions kwh Million $ Billion dollars B:llion dollars 
33.2 799 71.8 68.1 61 735 38.5 1914 
63.5 835 123.8 138.6 72 sh 1,181 77.9 1919 
66.8 749 143.3 154.4 75 56.6 1,256 85.0 1920 
52.8 653 127.7 97.6 58 68.2 1921 
82.5 946 122.5 120.9 95.3 110 116.7 2,490 9.2 103.2 1929 
73.7 859 119.4 86.4 91 114.6 1,408 7.6 90.9 1930 
63.0 800 108.7 73.0 75 109.4 1,006 4.7 75.9 1931 
47.8 672 97.6 a 64.8 58 99.4 336 2.6 58.3 1932 
70.2 923 99.4 99.0 77.1 109 161.3 1,029 5.2 91.3 1939 
75.7 979 100.2 100.6 78.6 125 179.9 1,104 6.5 101.4 1940 
92.0 1,125 105.2 108.3 87.3 162 208.3 1,196 8.2 126.4 1941 
116.7 1,273 116.5 124.9 98.8 199 233.1 644 6.1 161.6 1942 
132.4 1,344 123.6 134.0 103.1 239 267.5 419 4.5 194.3 1943 
147.0 1,451 125.5 137.5 104.0 235 279.5 709 5.2 213.7 1944 
151.1 1,443 128.4 141.4 105.8 203 271.3 | 1,028 6.6 215.2 1945 
158.9 1,383 139.3 155.2 121.1 170 269.4 2,089 12.0 211.1 1946 
169.5 1,266 159.2 180.1 152.1 187 307.3 2,470 16.2 233.3 1947 
188.4 1,285 171.2 192.7 165.1 192 336.8 3,111 19.2 259.0 1948 
186.4 1,272 169.1 187.7 155.0 176 344.7 3,131 18.1 257.3 1949 
204.3 1,347 171.2 189.0 161.5 200 387.9 4,466 18.6 282.6 1950 
197.3° 1,341° 166.8 183.6 152.3 183* 92.3 909 3.7 2644¢ | | 
197.5° 1,323 168.7 185.7 155.4 195* 93.3 1,281 4.3 275.0° | Il 
207.1° 1,346° 173.1 191.1 166.3 206* 1,175 4.7 287.4® | 
215.2° 1,366° 176.3 195.7 172.0. 216* 104.2 1,101 5.8 303.7¢ | IV 
217.5¢ 1,323 183.4 204.4 182.6 222* "106.0 977 5.2 318.5° | 1) 
222.88 1,341¢ 184.6 206.2 182.7 223° 105.3 938 6.4 329.0¢ | II 
RAL FINANCE 7-—FAILURES— 
31 32 33 34 35 36 3 38 
L GROSS CONSUMER LOANS OF CURRENCY DEMAND TURNOVER INDUSTRIAL BUSINESS LIABILITIES 
URES FEDERAL CREDIT COMM'L OUTSIDE OF DEPOSITS OF DEMAND STOCK PRICE FAILURES OF FAILURES 
n DEBT Outstanding BANKS BANKS ADJUSTED DEPOSITS AVERAGES 
$ Billion dollars Billion dollars Billion dollars Million $ Million $ Times Dollars Number Million $ 
5 1.2 13.2 1,533 | 10,082 81.03 18,280 357.9 1914 
25.5 22.4 3,593 | 17,624 36.1 99.78 6,451 113.3 1919 
R 24.3 28.1 4,105 19,616 37.3 90.04 8,881 295.1 1920 
‘ 24.0 ma 26.1 3,677 17,113 32.2 73.48 19,652 627.4 1921 
16.9 6.3 36.0 3,557 22,809 40.5 311.24 22,909 483.3 1929 
16.2 5.6 32.0 3,605 20,967 33.8 236.34 26,355 668.3 1930 
16.8 4.6 25.2 4,470 17,412 28.6 138.58 28,285 736.3 1931 
. |: BS 3.5 20.1 4,669 15,728 23.9 64.57 31,822 928.3 1932 
t | 404 7.0 17.2 6,401 29,793 194 | 142.66 14,768§ 182.5§ 1939 
3 43.0 8.2 18.8 7,325 34,945 18.6 134.74 13,619 166.7 1940 
7 49.0 8.8 1.7 9,615 38,992 19.4 121.82 11,848 136.1 194] 
7 72.4 5.7 19,2 13,946 48,922 18.4 107.20 9,405 100.8 1942 
2 136.7 4.6 19.1 18,837 60,803 17.4 134.81 3,211 45.3 1943 
5 201.0 5.0 21.6 23,505 66,930 17.3 143.32 1,222 31.7 1944 
3 258.7 5.6 26.1 26,490 | 75,851 16.1 | 169.82 809 30.2 1945 
3 269.4 8.7 31.1 26,730 83,314 16.5 191.65 1,129 67.3 1946 
9 258.3 11.9 38.1 26,476 87,121 18.0 177.58 3,474 204.6 1947 
og 252.3 14.4 42.5 26,079 85,520 19.2 179.95 5,250 234.6 1948 
7 252.8 16.8 43.0 25,415 85,750 18.7 179.48 9,246 308.1 1949 
7 257.4 20.1 $2.2 25,398 93,272 20.3 216.31 9,162 248.3 1950 
| 16.3 43.7 24,600 83,200 19.0 
5 257.4 17.7 44.8 25,185 85,040 19.6 217.68 2,405 62.0 | | , 
8 257.2 19.3 49.0 24,500 88,100 20.6 215.04 2,129 32 im { 
4 256.7 20.1 52.2 25,398 | 93272 | 219 | 22932 2,069 56.6 IV 
7 255.0 19.4 — 54.4 24,400 89,000 22.0 | 249.09 2,106 55.3 I \ 5 
; 255.2 19.2 55.0 25,000 89,900 21.9 252.35 2.147 63.3 |us ? 


ion on page 12. 
ces 8 AND 9 


@ Annual! rate scasonally adjusted * Quarterly figures seasonally adjusted. 
+ Figures for this and prior dates are from another source and are not strictly comparable with later data. 
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1951 


While dollar sales volume at retail food stores was about 13 per cent above a year ago for the first five months of 
1951, inventories at the end of that period were up something over 22 per cent. Apparel sales at retail were about 
10 per cent above a year ago for the January-May, 1951 period, whereas inventories were up about 25 per cent. 
Home furnishings sales were up about 10 per cent and inventories, 50 per cent; automobiles and parts sales were 
up about 15 per cent, and inventories about 60 per cent. The figures are from the U. S. Department of Commerce. 


cent above a year ago, and were 9.6 per cent below 
January. Wholesalers’ stocks at the end of May 
were 26.5 per cent higher than in 1950; wholesalers’ 
sales were up 18.3 per cent compared with a year 
ago, but they were 6.6 per cent below the January 
level. 

Even after allowance for higher wholesale prices, 
inventories were rather high. Although the Bureau 
of Labor Statistics’ Wholesale Price Index 
(1926=100) in May was 15.5 per cent higher than 
a year ago, it had dipped, for the second consecutive 
month to 182.8, from the all-time peak of 184.0 in 
March. A further decline in wholesale prices carried 
the index to 178.8 on July 21; it was then 2.8 per 
cent below the March level. This index is based on 
the actual prices quoted in the principal wholesale 
markets for 890 individual commodities. 

The Dun & BRADSTREET Daily Wholesale Price 
Index of 30 basic commodities, inherently more sen- 
sitive to price changes than the Bureau of Labor 
Statistics’ monthly index, was at the lowest level in 
more than seven months on July 17. While the 
index was 10.1 per cent above the year-ago level, 
it was 7.7 per cent below the all-time high reached 
on February 17, 1951. 

The accumulation of increasingly heavy inven- 
tories at a time when both sales and prices were 
declining hag brought problems to the individual 
business concern in the past. At this particular time 
the problem is largely confined to the retail and 
wholesale levels. Extensive clearance and mark- 
down sales have helped many merchants to reduce 
their stocks. Cut-backs in the output of various home 
appliances and automobiles, in line with the defense 
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goals, may further tend to reduce inventories of 
civilian goods. 

These cut-backs in consumer durable goods pro- 
duction should encourage business men not to reduce 
their inventories excessively. Government experts 
estimate that about 50 per cent of the current steel 
output and about 65 per cent of production by the 
copper industry is being used for the defense pro- 
gram. Even higher percentages of the production of 
particular segments of these industries are being 
diverted from civilian uses. It takes 90 per cent of 
the copper rod and bar production and 80 per cent 
of the output of copper base alloys to fill essential 
priority orders. About 80 per cent of the nickel 
produced is now used for defense. The long-ex- 
pected reductions in the supply of consumer; goods 
may become apparent in the latter part of the year 
when the Controlled Materials Plan becomes more 
fully effective. 

The defense program may require larger propor- 
tions of the output of essential materials as time 
goes on. The weapons and war materials used in 
Korea came chiefly from stockpiles, so that arma- 
ment goals and appropriations should not be ap- 
preciably reduced by the end of the war there. 


Employment, Income, and Expansion 


Wage and salary receipts, which constitute almost 
two-thirds of total personal income, have risen 
steadily since the first quarter of 1951. Employment 
then averaged slightly over 59 million persons; it 
has since increased by about 2 million workers. 
Weekly factory pay has risen simultaneously. It was 
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BUSINESS FAILURES, PRICES AND EMPLOYMENT 


25 EMPLOYMENT 
millions of persons 
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1929 41931 1933 1935 1937 1939 1941 1943 


1945 1947 1949 JFMAMIJASONDIFMAMS 
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When wholesale prices decline to any extent, marginal businesses often find it impossible to compete and business 
failures increase. If failures increase appreciably, the unfavorable conditions are usually reflected in a decline in 
employment. The “Failure Rate,” otherwise known as “Dun’s Failure Index,” is the apparent number of failures 
per 10,000 businesses listed in the Dun & Bradstreet Reference Book. The monthly figures, are projected to an 
annual rate and adjusted for seasonal factors. The Wholesale Price Index is from the Bureau of Labor Statistics. 


estimated that the average factory worker earned 
slightly over $65 each week in June, 1951 for 
slightly more than 40 hours of work. This was about 
11 per cent more than he earned each week in June, 
1950 and nearly 3 per cent above the January, 1951 
level. Higher personal income taxes and higher 
prices than a year ago, of course, have cut into the 
average worker's purchasing power. According to 
the Bureau of Labor Statistics’ Consumer’s Price 
Index, the cost of living in June, 1951 was about 9 
per cent higher than a year ago, and 2 per cent 
higher than in January, 1951. 

Both employment and wage rates may be ex- 
pected to remain at high levels for some time; prob- 
ably more workers will be needed in the rearmament 
program than will be displaced by cut-backs in civil- 
ian production. 

Disposable personal income, a measure of the 
ability of people to pay for the goods and services 
they wish to buy, is always important as a signal of 
possible future inflation or deflation. It represents 
the aggregate income received by individuals in the 
United States, after income tax payments; it’s the 
money the people have left to spend. If disposable 
personal income were to continue throughout 1951 
at the rate prevailing in the first six months, the 
American public would have a spending power of 
about $220 billion for the year, some 8 per cent 
more than the record high rate for 1950. 

Plant and equipment expenditures for the first 
nine months of this year will be close to $18 billion, 
some 40 per cent above the corresponding 1950 
level. If this high rate of spending continues during 
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the; fourth quarter of 1951, as is expected, total 
plant and equipment expenditures for the year may 
reach $25 billion, a new all-time record high. Manu- 
facturers’ order backlogs at the end of April, 1950 
amounted to $21.8 billion; they had risen to $53.2 
billion by the end of April, 1951. Further orders 
for both military and industrial equipment have been 
added since. Order backlogs at many factories will 
take months to fill. 


The Prospects for Balance 


A settlement of the Korean War cannot be re- 
garded as bringing true peace; heavy Government 
outlays for defense will be necessary for at least 
another year. Industry was preparing to start pro- 
duction on about $32 billion worth of orders for 
military supplies, equipment, and facilities at the 
end of June. Close to $10 billion worth of defense 
orders had been filled in the year following the out- 
break of the Korean War. 

Modifications in the defense program may seem 
desirable in view of the changing international pic- 
ture. A shift in the emphasis from the production of 
tremendous quantities of equipment to research, and 
the expansion of industrial capacity may be made. 
But total defense outlays should increase at a mini- 
mum rate of around $20 billion, bringing this years’ 
total to about $50 billion, at least. This is a strong 
support to the economy by any reckoning. 

The tendency for prices, inventories, and produc- 
tion in some lines to decline as the international out- 
look becomes more peaceful should be offset in the 
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economy as a whole by rising expenditures for de- 
fense and industrial expansion. Business failures 
may increase as marginal concerns and those that 
have expanded their inventories unwisely find them- 


of 


CENSUS 1. PopuLATION: U. S. Bureau of the Census; mid- 
period estimates of total population including armed forces over- 
seas — 2. NUMBER OF BUSINESSES:U. §. Office of Business Economics; 
number of nonfarm business organizations under one management 
excluding professional practises such as those of doctors and 


lawyers 


EMPLOYMENT 3. CIVILIAN EMPLOYMENT:U, §. Bureau of the 
Census, data prior to 1929 from National Industrial Conference 
Board; monthly averages of noninstitutional population 14 years 
of age and over who were at work, temporarily absent because of 
sickness, strike, or vacation, or with instructions to report for work 
within 30 days — +. AGRICULTURAL EMPLOYMENT: U. S. Bureau of 
the Census, data prior to 1929 from National Industrial Conference 
Board; monthly averages of those employed in agriculture — 
5. NONAGRICULTURAL EMPLOYMENT: U. S. Bureau of the Census, data 
prior to 1929 from National Industrial Conference Board; monthly 
averages of those employed outside of agriculture — 6. UNEMPLOyY- 
MENT: U.S. Bureau of the Census; monthly averages of those not 
at work but looking for work, also includes those who would have 
sought work except for temporary illness, belief that no work 
existed, or waiting to return from an indefinite lay-off, but excludes 
seasonal workers in the off season eae 


INCOME 7. Hourty EARNINGS OF INDUSTRIAL Workers: U. §. 
Bureau of Labor Statistics; average for production workers, re- 
flects extra pay such as for overtime and late shift work — 
8. WEEKLY EARNINGS OF INDUSTRIAL WorKers:U. §. Bureau of Labor 
Statistics; average for production workers before any payroll de- 
ductions, reflects length of work week and hourly earnings — 
9. Farm Income:U. §. Bureau of Agricultural Economics ; total re- 
ceipts from farm marketings, CCC loans, and Government pay- 
ments — 10. Corporate Prorits Arrer Taxes: U. S. Office of Busi- 
ness Economics; total corporate profits after deducting all tax lia- 
bilities — 11. DisposasLe Persona Income:U. S. Office of Business 
Economics ; personal income remaining after deduction of taxes and 
of nontax payments to government such as fines, licenses, and some 
charges for current services — 12. DisposaBLe INCOME Per Capita, 
1950 Do_Lars:Compiled by dividing Series 11 by the items in Series 
1 and adjusting results for changes in Consumers’ Prices, Series 13 


PRICES 13. Consumers’ Prices: U. S. Bureau of Labor Stat- 
istics; Average cost of some 200 goods and services customarily 
purchased by moderate income families, expressed as a per cent of 
the 1935-1939 level — 14. Retait Prices: U. S. Office of Business 
Economics, based upon data collected by other Government agen- 
cies; average prices at retail stores as a per cent of the 1935-1939 
level, exchides the prices of services such as rent and includes the 
prices of some nonconsumer goods sold through retail stores such 
as farm machinery and building materials — 15. WHOLESALE Prices: 
U. S. Burcau of Labor Statistics; average wholesale prices of some 
900 commodities as a per cent of the 1926 level 


PRODUCTION 16. InpustriAL Propuction (Puysica.): Fed- 
cral Reserve Board; average physical volume of manufacturing 


Copyright 1951, Dun & Brapsrreet, Inc. 
Dun’s Review 


selves unable to weather increased competition. But 
in view of the levels of employment and consumer 
income, any downward adjustment should be slight 
and short-lived. 
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and mining output as a per cent of the 1935-1939 level — 17. Exvec- 
TRIC Power Propuction: Federal Power Commission; total pro- 
duced by utilities and industrial establishments excluding hotels, 
office buildings, and other commercial establishments — 18. BuiLp- 
ING Permits, 120 Cities: Dun & Bradstreet, Inc.; total value of per- 
mits issued in 120 reporting cities — 19. ExpeNpDITURES FOR PLANT 
AND EQuipMENT: U. S. Department of Commerce and Securities & 
Exchange Commission; totals for private industry excluding agri- 
eulture — 20. Gross NaTIonaL Propuct: U. S. Office of Business 
Economics; total market value of all goods and services produced 
by the economy before any deductions for depreciation 


SALES 21. Exports: U. §. Bureau of the Census; total of all 
merchandise including reexports — 22. IMports:U. §. Bureau of the 
Census ; total of all merchandise — 23. Rerait Saces:U. S. Office of 
Business Economics, data prior to 1929 from Kuznets “National In- 
come and Its Composition”; total sales of all retail stores — 
24. WHOLESALE SALES: U. S. Office of Business Economics; total 
sales of all wholesalers — 25. MANUFACTURING SALES: U. S. Office 
of Business Economics, data prior to 1929 from Kuznets “National 
Income and Its Composition” ; total of all manufacturers’ sales 


INVENTORIES 26. Retait Inventories: U. S. Office of Busi- 
ness Economics; book value at end of period — 27. WHOLESALE 
INVENTORIES: U. S. Office of Business Economics; book value at end 
of period — 28. MANUFACTURING INVENTORIES: U. S. Office of Busi- 
ness Economics, data prior to 1929 from Kuznets “National In- 
come and Its Composition” ; book value at end of period 


FEDERAL 29. Feperat Receipts: U. S. Treasury Department; 
annual totals are for fiscal years, quarterly totals are for calendar 
quarters — 30. Feperat Expenpitures: U. S. Treasury Depart- 
ment; annual totals are for fiscal years, quarterly totals are for 
calendar quarters — 31. Gross FeperaLt Dest: U.S. Treasury De- 
partment; annual figures are outstanding debt at end of fiscal years, 
quarterly figures are at end of calendar quarters 


FINANCE 32. ConsuMeR Crepit: Federal Reserve Board; total 
consumer credit outstanding at end of period — 33. Loans or Com- 
MERCIAL BANKS: Federal Reserve Board; volume of loans outstand- 
ing from all commercial banks at end of period — 34. CURRENCY 
OUTSIDE OF BANKS: Federal Reserve Board; volume outstanding at 
end of period — 35. Demanp Deposits Apjustep: Federal Reserve 
Board; total at end of period excluding interbank and Government 
deposits and cash items in the process of collection — 36. TURNOVER 
oF DeMAnpd Deposits: Federal Reserve Board; annual turnover 
rate of adjusted demand deposits — 37. INDUSTRIAL STOCK PRICE 
Averaces: Dow-Jones & Company; daily average of the prices of 
30 industrial stocks 


FAILURES 38. Business Faitures: Dun & Bradstreet, Inc.; 
total number of industrial and commercial failures — 39. LiaBiL- 
iT1eES OF Fartures: Dun & Bradstreet, Inc.; total current liabilities 
excluding long-term publicly held obligations. 
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Heard in Washington - I 
Paci Wooron 


Business Expectations - 3 
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Frontispicce 
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Dependable working papers help keep production humming. 


FOUR SYSTEMS of records. . 


. handwritten on Standard 


Registers in the plant of a Texas aircraft corporation 
operate to insure that all parts and materials fabricated or 
purchased for scheduled assembly—are ready when needed. 
These basic tools of management are helping put added fight- 
ing power in the Korean air—see PS. 23.* 


Paperwork Simplification is being directed today to helping 
our customers get the most out of present systems. Representa- 
tives, analysts, form designers, servicemen are re-examining 


Standard Register systems . . 


. in the light of new conditions 


... against these prime objectives: 


A. Develop the best procedure—to provide needed facts on 


time to all concerned, 


with minimum clerical work. 


Simplify the writing method—to get more out of present 


business machines, save manpower . . . by means of aux- 
iliary devices, form handling equipment, etc. 


€. Design the most efficient form. A Material Requisition, for 
instance (above case) doubles as a Purchase Requisition 


for parts not in stock. 


* “PS.”’ ideas and information are available to all. Write for 
copies of Paperwork Simplification (PS.) free. The Standard 
Register Company, 4708 Campbell St., Dayton 1, Ohio. 


orig! 


for 


ot 


Dun's REVIEW 13 AUG 


Srandat aRearsrer 


nol 


o 


faces 


puncned 


Forms 


BUNS 


pander 


k Simplifica 


KANT-SLIP 
continuous forms 


Feeding- 
aligning devices: 
THE REGISTRATOR 
PLATEN 


9 
/ 


AUTOMATIC LINE 
FINDER 


Advances form into 
new writing position 
in one motion 


DUAL FEED 


Registers 2 different 
forms for 1} continu- 
ous typing operation 


BURSTER-IMPRINTERS. 
Sign, date, number, 
trim, tear off, stack 
Kant-Slip forms 


FORM-FLOW 
REGISTERS 


Better records 
by hand 


UNIT ZIPSET FORMS 
Carbon interleaved 
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Riverside Cement Company © 
Saved Triple the Cost 


of OZALID machine 


in | year! 


OZALID—the speedy copying process that 


replaces costly, old-fashioned “copying 


Six thousand dollars— more than three 
times the investment in an Ozalid 
Screamliner. Translated into dollars, that's 
the amount Ozalid is saving Riverside 
Cement Co., of Los Angeles each year in 
manhours, and in increased production. 


Handwritten Accounting Reports 


By eliminating all statistical typing and 
proofreading, Ozalid not only cut labor 
overhead $3600 per year for Riverside, 
but operating reports are in the hands of 
management ‘wo days sooner, 

The secret? Today, Riverside’s account- 
ing and operating reports are prepared 
im pencil... the handwritten reports are 
reproduced directly by Ozalid. Any num- 
ber of readable, economical 
copies are immediately available! 


accurate, 


— 


OZALID. pt New york sliustté ated 
Gentile describes the he 
i 
booklet in obtain 
ess 
Name 
( 
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Cuts Printing Costs, Too! 


Additional savings result from the elimi- 
nation of Riverside’s short-run printing 
bills of accounting forms, which formerly 
amounted to $2400 per year. Riverside’s 
use of originals pre-typed on translucent 
paper makes these runs unnecessary. 


More Versatile! 


Typical of the many uses for Ozalid at 
Riverside are copying of incoming cor- 
respondence and vendor's invoices. Sales 


maps and price lists are also duplicated. 

You can profit from Ozalid’s versatility 
-whether your business is large or small 
~in manufacturing or distribution. Get 
the full story on how Ozalid cuts down 
copying costs. Send for Free copy of “The 
Simplest Business System” 


- today. 


— 


Cur Copying Costs 


OZALID 


Ozalid—A Division of General Aniline & Film Corp. “From Research to Reality” 
Ozalid in Canada 


Hughes Owens Co., Ltd., 
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Montreal 


Selleys ... 


TO THE EDITOR 


THE CRIME 


In your June issue you show a yachting 
picture. I happened to be the portly man 
amidships of the tender just leaving the 
ketch. This is nothing to get excited 
about, but the spelling of the place 
“Kennybunkport” is grounds for extreme 
wrath, 

The Kenny's never had anything to do 
with the naming of the place. I know, 
as my ancestors had much to do with the 
founding and development of Kenne 
bunkport. It has never been settled 
whether the name had its derivation trom 
Indian words or rum. 

John E. Clratman, Contractor 
Boston, Mass. 


The comple ‘tely Nes glected correct (atlas ) 
spelling: Kenne ms Port.—Ed. 


THE VERDICT 

As a subscriber to DuN & BrapsTREET’s 
service I receive Dun’s Review which | 
enjoy very much. 

| think your lead article in the May 1s 
sue on Scarce Materials is, by the way, the 
best I have ever read on the subject... . 

Jim Peaslee 

The Boating Industry 

Joseph, Mich. 


In the February issue of Dun’s Review 
vou ran an interesting article by Mr. 
Seardsley Rum! on the subject of boards 
of directors. It occurred to us that 
this article provided some very construc- 
tive thinking on functions and duties of 
directors, and deserves circulation among 
Canadian as well American manage 
ment, 

Howard Gamble, 

Canadian Business 

Montreal, Que., Can. 


Editor 


QUESTIONS QUESTIONS «& 
[ am trying to locate an article which 

appeared in some business periodical, pos: 
sibly Dun’s Review, about two years ayo, 
on the general subject of cash discounts 
and contained a table displaying the an 
nual interest cost of various types of dis 
count terms and arrangements. 

L.. O. Carlson, Comptroller 

Stewart & Stevenson Services 

Houston, Tex. 


We didn'trun it, but we found out who 


did.—Fd. 
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“T try 
and try again 
until I am 


satisfied.” 


LUDWIG VAN BEETHOVEN 


NE of the greatest of tone poets, 
Beethoven exemplifes the tri- 

umph of spirit over adversity. 
In middle life deafness locked him 
ina tomb which no sound could pene- 


trate. But his indomitable courage kept 


him at his creative labors and_ he 
composed some of the greatest music 
ever penned. [he Third, Fourth, Fifth, 
Seventh, and Eighth symphonies, the 
opera Fidelio, piano and violin con- 
certos, sonatas, fugues, and finally the 
sublime Ninth Symphony were all 
outpourings of his tormented soul. 

In this period, he wrote a young 
composer the words quoted above, “‘l 
try and try again until | am satished.”’ 
In a large measure, the manufacture 
of a superior product requires the same 
will to build well, the same pride 


in craftsmanship. 


Peerless 
Tube Company 


Bloomfield, New Jersey 
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FRUEHAUF TRAILERS 


Saved Ohio Company 
$1,778 in the First 3 Months! 


4 


PROBLEM The opening of a new plant in Ohio 
posed a problem of how best to handle 
the transportation of 250 tons of parts 
and materials per month over a 135 
mile haul. | 


CONCLUSION A comprehensive study of transporta- 

AND TEST tion charges was made by the Traffic 
Department of the Company. The an- 
alysis showed Truck-Transport to be 
the least expensive of the methods con- 
sidered. Truck-Transport was then 
tested over a 4 month period. 


a RESULTS The Savings by Truck-Trailer over com- 

we petitive methods were as follows: 

ee Ist month — $1,259.65; 2nd month — 
$2,217.05; 3rd month — $1,766.63; 4th 
month—$1,216.57 ...a total of $6,752.90. 
This is an average monthly saving of 
$1,688.00, or an anticipated saving of 
$20,256.00 per year! 


ADDITIONAL This company also uses its Truck-Trail- 


BENEFITS ers on occasion to haul parts from their 
home plant to another division in 
Wisconsin. 


In the first quarter of the year 15 trips 
were made, at a saving of $1,778.00 
over the other method of transportation. 


) 
A confidential ‘Report to Management on Transportation” for 
company executives and a free “Transportation Cost Analysis” 
\ of your hauling problem is available upon request—and $s 
¢ without obligation. Write (on your business letterhead) to ¢ 
Fruehauf Trailer Company, Dept. D. Detroit 32, Michigan. 


WORLD'S LARGEST BUILDERS OF TRUCK-TRAILERS 


Dun’s REVIEW 16 AUGUSI1 


In Dun’s Review you have in the past 
shown a number of standard ratios. Can 
you tell us in which issue we can find 
ratios pertaining to retail lumber yards? 
Pearce, President 

The Union Nationa! Bank 
Marquette, Mich. 


This was easy.—Ed. 


We are seeking historical series of an- 
nual building permit values tor the four 
large cities ot ‘Tennessee—Chattanoova. 
Knoxville, Memphis, and Nashville. . . 

The period 1940-1945 is of particular 
interest; but if you have figures for the 
earlier years, the period 1929-1945 would 
be valuable. ... 

Frank P. Haswell 

Division of Power Uttlization 
Tennessee Valley Authority 
Chattanooga, Tenn. 


Yes, we have ’em all.—FEd. 


I have received the May issue of Dun’s 
Review and am more than impressed with 
the amount of information, statistics. .. 

[ am especially interested in Retailers’ 
Sales and Wholesalers’ Sales. 

[ would ask if your Research Depart 
ment could break down these categories 
with special reference to: 

t. Independent Retail Hardware Sales. 

2. Independent Wholesale Sales. 

3. Chain Store Hardware Retail Sales. 

4. Amount of Industrial Sales done by 

Hardware Jobbers. 

John B. Schumaker, Vice-President 
Bering Cortes Hardware Company 
Houston, Tex. 


Whew! We had to refer him to the 
original sources.—Fd. 


We have been asked, by a Member of 
Congress, tor figures on the number ot 
stock business corporations that were in 
corporated during 1948, 1949, and 1950 
in Rhode Island, Vermont, New Hamp- 
shire. North Carolina, and Virginia. 

Ernest S. Griffith, Director 
Legislative Reference Service 
The Library of Congress 
Washington, D. C. 


We also sent the figures for the other 
43 States —Ed. 


Will you please furnish us with any 
and all information which may be help- 
ful in our determining how much the 
commodities entering into the cost ot 
meals have increased during the past four 
years? 

M. J. Ocken, Executive Vice-President 

Minnesota Restaurant Association, Inc. 

Minneapolis, Minn. 


The weekly Wholesale Food Price In 
dex was helpful here —Ed. 
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LORA 


To realize profits in getting oil prod- 
ucts from Gulf ports to the user with 


more speed and with less operating 
cost, Many COmpanies are equipping 
their entire fleets with Sperry Loran. 
> By taking frequent Sperry Loran 
“fixes” on the northbound passage, 
tanker captains can detect the posi- 
tion of the Gulf Stream’s fastest cur- 
rents and thus take full advantage of 
them. On the southbound passage 
courses can be selected to avoid these 


GREAT NECK, NEW YORK + CLEVELAND 
IN CANADA 


SPERRY GYROSCOPE 


REVIEW 17 


COMPANY OF 


~) 


SS MONMOUTH, one of the fleet of tankers operated by the 
Keystone Shipping Company, is equipped with Sperry Loran. 


Increase profits with 


navigation of Gulf Stream 


currents. This enables a vessel under 
favorable conditions to increase its 
speed, saving hours of running time 
on every trip. 

> Surveys made by leading tanker 
operators and Sperry in studying the 
Gulf Stream’s current strength and 
variations with Sperry Loran have 
resulted in this entirely new method 


NEW OR!'TANS + BROOKLYN 


AUGUST + I95I1 


of navigating the Stream. 

> Three new loran stations in the 
Gulf of Mexico integrated with 
the Atlantic Coast loran chain... give 
navigators improved coverage in this 
area. With Sperry’s Direct-Reading 
Loran, accurate fixes up to 650 miles 
by day and 1400 miles at night can 
be obtained fron these stations. 


GYROSCOPE COMPANY 


VISION OF THE SPERRY CORPORATION 


LOS ANGELES + SAN FRANCISCO «+ SEATTLE 
CANADA, LTD., INTERNATIONAL AVIATION BUILDING, MONTREAL 
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MATER 


TiM 
PROBLEMS FOR BUSINESS MEN 


‘é 

. ANCE January 3, 1951 when 
President ‘Truman signed the bill 
posing an excess profits tax, American 
business management has been taced 
with the necessity of developing a new 
kind of business system. Let us ana- 
lyze the changes that have already taken 
place in this new evolving system with 
its tax-oriented business management, 
and examine some of the consequences 
that can be expected in the future. 

It should be clearly understood that 
it is the duty of management to minti- 
mize the tax consequences of business 
decisions by all lawful means. It is a 
duty because business management is 
a trustee for all parties at interest in 
the health and growth of the business. 
These include stockholders, workers, 
vendors, and customers. The manage- 
ment of a business is not a free person. 
It is acting for others who depend on 
the business tor products, for services, 


ON AN 


NiO) THE PRESENT DEFENSE PREPARATIONS, THE GOVERNMENT HAS RETURNED TO A WARK 


EVEN KEEL. rHIS ADDED BALLAST ASES THE NAVIGATION 


ROM MONKMEYER 


BEARDSLEY RUML 


for markets, and for income. 
ingly, the tax policy of management 
should be to pay such taxes as are 
legally imposed. No less and no more. 

The current tax-orientation of man- 
agement is the consequence of high 
marginal excess profits tax rates. Un- 
der these rates, management has two 
kinds of dollars with which to work. 
It has cheap earned dollars and expen- 
sive earned dollars. Expensive dollars 
are the ones which are taxed at the 
usual rates. Cheap earned dollars, if 
not spent, will be taxed at the new high 
marginal rates. Under the present ex- 
cess profits tax law with its marginal 
rate of 77 per cent, the cheap earned 
dollar is worth 23 cents. The expensive 
earned dollar, gauged by the ordinary 
tax rate of 47 per cent, is worth 53 cents. 
The 53-cent expensive dollar is therefore 
worth more than twice as much as the 
cheap dollar. Should the marginal rate 
E W 


A U G U 


Acce rd- 


; 
ARE THE IMPLICA 


TIONS oF THE Excess Proeits 
TAX TO MANAGEMENT? Wuat 
NEW PROBLEMS DOES !?1 AND 
WHAT NEW RESPONSIBILITIES HAS 
IT CREATED? Business MEN CAN 
NOT WELL AFFORD TO PUT 
PLANNING ON HOW TO MEET 
REVIVAL OF A WARTIME MEASURE. 


POST 


OFT 


DANCED 


be still further increased, the cheap dol- 
lar will become even cheaper. 

The excess profits tax therefore is a 
subsidy and not a burden. It provides 
the profitable and established company 
with cheap dollars to safeguard and 
extend the position of such a business 
against competition. The company not 
in the excess profits bracket has only 
expensive dollars with which to fight 
back. 


resents one of the strongest arguments 


This inequitable situation rep- 


put forth by business in opposing the 
adoption of an excess profits tax. 

In planning to do business under the 
excess profits tax, Management must 
The 
present tax will either expire or be 
amended on July 1, 1953. If a com- 
pany is to benefit by the use of cheap 


put its house in order at once. 


expense dollars, gains will be made 
principally in 1952. The vear 1a5t is 


already half gone and therefore lost; 
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the first half of 1953 will be too late 
for many. Though exceptions occur 
in all generalizations, it may be stated 
that the payment Of all EXcess profits 
tax in 1952 would indicate managerial 
inadequacy. Such a payment would 
certainly be a symptom, if not actual 
proof, that all was not well with the 
planning and control of a company’s 
alfairs. 

It the year 1952 is to be the vear for 
activity and progress, what is left of 
i951 must be devoted to planning and 


decision, 
Accounting and Control 


In analyzing management under the 
excess profits tax we find that there are 
ive different aspects of managerial dis- 
cretion that are directly affected by the 
tax. The first of these is accounting 
and control, 

Upon considering this aspect it be- 
comes obvious that management of. a 
company that is not in excess profits 
should make every effort to vel it there. 
Otherwise there will be no cheap dol 
lars available to extend and meet com 
petitive aggression. 

The management of a company that 
will be in excess profits must know, as 
exactly as possible, for how much it will 
be there. The ability to forecast will 
not be the same in all companies, o1 
with all comptrollers. However, the 
accuracy of the forecast will become 
wreater as the months of the fiscal vear 
co by. This means that management 
should have in readiness optional pro- 
grams to be put into operation as soon 
as conditions warrant, 

It is necessarv to be fully aware of 
the fact that over-spending will result 
carry-back to the preceding year 
or a carry forward to the next fiscal 
vear. Neither a carry-back nor a carry 
torward is of the slightest value unless 
the company can go beyond its excess 


profits ceiling. Remember too that 


comptrollers tend to be conservative 
and thus to under-estimate rather than 


over-estimate the vear-end profits. This 


limit the profits that may spring from an inflated 
ned de he minded COON Play. / the 

ntines of this new tax measure busine ‘§ men 
chould look ahead to the broad areas 
they operate to provide a s 


tal he Ne¢ fits. 


in which 


und Pasis for future 


growth and re 
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ordinarily would be a sound practise, 
but under the excess profits tax its con- 
tinuance may well turn out to be ex- 
tremely expensive. 

For a company in the excess profits 
range, management has two kinds of 
money to control and to account for. 
They are as unlike as the currencies 
of two different countries. Since they 
must be separated on budget estimates 
and accounts, as well as in managerial 
thinking, it would seem wise to have a 
separate name for the new money. The 
letters “OE,” standing for Optional 
Expense, would clarify the situation. 
Cheap dollars would thus become OF 
dollars and there would be OF ac- 
counts, OE controls and OF programs. 

The management of the OE pro- 
gram for a company that is going to 
be in excess profits, to whatever extent, 
should be assigned to a general officer. 
Not one who is in the accounting divi- 
sion of the business. However few the 
number of OE dollars to be spent, the 
stakes are too hich for casual, or even 
committee, supervision of the OF plan- 


ning. This becomes quite clear when 


you consider that an under-expenditure 
of as small a sum as $100,000 will cost 
$77,000 In taxes. Ii taxes 
are increased, the amount, of course, 


will be even greater. 
Special Program Needed 


It is particularly important to keep 
OE dollars separate from regular ex- 
pense dollars. It is the OF dollars that 
are new and are to be used in new 
ways. The control of regular expense 
is an ancient problem and a different 
one. Administration of OE programs 
must never be confused with regular 
Above all, the OF dollars 
must not be diverted for any such pur- 


programs. 


Poses as getting a department manager 
off the hook. 

OE programs must, of necessity, be 
those that can be got under way speedi- 
ly, and terminated just as quickly. In 
general, they should create no prece- 
dents. That there will be exceptions 
to this rule is obvious however, since 
these programs will make it possible 
to experiment with new develooments 


(Continued on page 49) 
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HOW IT IS DONE HAVE FAR-REACHING 
CONCLUDING REPORTS IN A SERIES DESIGNED TO REFLECT THE MANY IMPORTANT 


EDITOR'S NOTE: 


OK 2 


THE PRESIDENT S OFFICE IS THE 
FOCUS POINT OF MANY VARIED AC- 


WHAT Is DONE THERE AND 


PARTS OF A PRESIDt NTS JOB AND THE PROBLEMS THAT HE FACES. 


Joun L. President 


B. GOODRICHET CONETPANY 


Frank M. Fousom. President 


RADIO CORPORATION OF ANLERICA 


BRIDGEPORL BRASS CO 


I suppose there 1s 
no more interest- 
ing job in any 
manutacturing business than that of 


the company president. All phases of 
the business come under his observa- 
tion and control and yet he has a group 
ot experts heading the various depart- 
ments, each of whom knows more 
about his particular department, per- 
haps, than the president does. 

I happened to come into the presi- 
dency of my company through sales, 
having been vice-president in charge of 
sales for a good many years before be- 
coming president. It seems to me that 
vears ago most presidents came up 
through the rank of finance, produc- 
tion, or engineering. In recent years 
more of them are being drawn from 
the sales executives group. 

But one of the most important les- 
sons which I learned on this job is the 
importance of co-ordinating the vari- 
ous departments into an effective team 
and, secondly, to recognize the shifting 
emphasis from time to time of the rela- 


BRIDGEPORT BRASS COMPANY 


tive importance of various depart 
ments to the business. 

Let me explain. In the year 1g48 the 
emphasis in our business was on get- 
ting out the production. The co- 
ordination of all efforts through the as- 
sistance of the president had to be put 
upen maximum production that could 
be gotten out in that year. 

But toward the close of that year, 
and through most of 1949, the empha- 
sis had suddenly shifted from produc- 
tion to sales. The greatest effort needed 
to be put forth to get enough business 
to keep the plant running at reason- 
able capacity. 

In 1950 the emphasis had shifted 
again. In that year the most serious 
problem confronting our business was 
neither production nor sales, but was 
the procurement of sufficient copper 
and zine and scrap to produce the ton- 
nage of business which was available 
from our customers and for which pro- 
ductive capacity existed. 

So it is the president's responsibility 
to sense how to strengthen the forces 
in one field or another of the business 
so that. when the burden falls particu- 
larly heavily in that direction, they re- 


EFFECTS UPON BUSINESS. ‘THESE ARI 


THE 


Herman W., Sreinxraus, President 


Maurice N. Trarner. President 
AMERICAN BRAKE SHOE COMPANY 


ceive help quickly and that the co- 
ordination of the whole organization 
helps out to make the burden lighter. 

Sometimes the biggest burden in an 
organization is the financial end or the 
research and development of new prod. 
ucts. All of these phases must be kept 
strong if a business is to grow, and 
it is the president’s responsibility to 
sce that all of these efforts are kept well 
in balance under the conditions which 
may exist at any particular time. 

It is something like a great army over 
which the general must give the neces- 
sary guidance and instructions to win 
victories. The infantry might be con 
sidered as the sales department. The 
artillery which backs up the infantry 
might be considered as the production 
department, and the ordnance might 
be that of product development. 

It is up to the general to see that all 
phases of the armed forces are co 
ordinated for maximum efficiency to 
win victories. In a wav the president 
of a company 1s the commanding gen- 
eral of highly organized forces whose 
purpose it 1s to bring victory. 

Because of the magnitude and scope 

(Continued on page 55) 
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WHO HAVE RE- 


FLECTED ON THE UNCERTAINTIES 
THAT CLOUD THE FUTURE HAV} 
WOVEN THEIR SECURITY INTO THI 
FABRIC OF A FOUNDATION, Hert 
MAY BE A BRIGHT RAY TO PIERCI 
THE CLOUDS OF UNCERTAINTY. 
HERE ARI 
THE PATTERN OF FOUNDATIONS 
THEIR PURPOSES, THEIR PRIVI- 
LEGES, THEIR ADVANTAGES. 


SOME REFLECTIONS ON 


BULWARK AGAINST 


Family Foundation 


HIGH TAXES 


J.K. LASSER and WILLIAM J. CASEY 


( ONGRESS has just fully ap- 
proved the decent tamily toundation 
It has 


set up some new rules, reasonable rules, 


despite many pleas to outlaw it. 


CAasy rules to tollow. 

Anyone can establish a family foun- 
dation. Anyone with much income or 
capital will be able to accumulate sig- 
nificantly more dollars in a foundation 
than in a corporation, in a trust, or in 
a personal porttolio. 

But whether you should create a 
tamily foundation depends fundamen- 
tally on your answer to another ques- 
tion. Is there some activity —religious, 
educational, research, charitable, social 
—which interests you, to which you 
might want to devote yourself later on, 
in which vour children might want to 
engage? If your answer is “Yes,” a 


foundation may be a means to this end. 


Is your interest in this work strong 


1) N 


|. K. Lasser and Company 


enough to move you to create a foun- 
That 
will depend in part on a comparison of 


dation and put money into it? 


how dollars are preserved in your per- 
sonal pocketbook, the corporate pocket- 
book of your business, and the tax 
exempt pocketbook of a foundation. 

Think of it this way. A profit mak- 
ing corporation is an institution through 
which you engage in economic work. 
A foundation is an institution through 
which you can do religious, educational, 
or charitable work. What you can do 
with a corporation or with a founda- 
tion depends, to a large degree, on how 
much you can invest and accumulate. 

Because foundation work is deemed 
socially desirable, a foundation gets 
enormous tax privileges. These make 
it possible to conserve assets and to 
build up funds more easily than in a 
profit making corporation. 


R W 


Congress has established ground rules 
against diversion of funds. If they're 
violated, the foundation loses its tax 
privileges. These rules allow a founda- 
tion to borrow, if the terms are in line 
with banking practise. They also allow 
it to buy or sell assets, if the terms are 
kept strictly in line with real value. 
Any transaction must be backed up by 
qualified appraisals, by other bids or 
bona-fide offers. 

Business income is now taxed to the 
foundation. So are rents from !eases 
over five years to the extent that the 
foundation incurred debt to acquire 
rental property. But other rents, divi- 
dends, interests, royalties, and capital 
gains, are received tax free. 

The new law says that a foundation 
should not own or operate a business. 
If it does, it must pay a tax on its busi- 
ness income. Its income should consist 
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only of investment revenue—interest, 
dividends, royalties, and rents except 
long-term lease-back rent acquired or 
improved with borrowed funds. 

It it has income from a business or 
trom the prohibited long-term lease- 
back operations, that is taxed. So one 
may lose the advantage of the tax ex- 
empt income on these items to the 
If the foundation owns 
a subsidiary business company, it is 


foundation. 


taxed as a regular business operation, 
jut we get full tax exemption tor 
the foundation and a full tax credit for 
gilts to it, if its income is of the invest- 
ment type and if its disbursements are 
reasonably close to its receipts. It does 
not have to disburse all it received. 
An individual or his family are not 
prohibited from dealing with a founda- 
tion. But remember, that he cannot 
engage in transactions with his founda- 
tion unless they will improve its in- 
come or asset position. If this test is 


met, one can benefit by improving his 


liquidity, getting himself financed, 
realizing personal capital gains. 

The prohibitions are simple and easy 
to follow. One must not give the 
family (out of any income or principal) 
any one of these advantages: Lend to 
them, without adequate security, or un- 
reasonable rate of interest; pay to them 
compensation over a reasonable allow- 
ance for personal services actually ren- 
dered; make any services available to 
them on a preferential basis; buy from 
them or sell to them substantial securi- 
ties, or property, for less than an ade- 
quate consideration; or engage in any 
transaction resulting in a substantial 
diversion of income or principal. 

If it follows these simple rules, as 
we shall presently illustrate, the tax 
exempt foundation can retain much of 
the benefits of wealth even though it 
has been given away. It can be used 
to protect capital from tax erosion— 
the money lost by persons with high in- 


comes. It can have [he donor or his 


SHOULD YOU HAY 


Here Ils Roucu Way ro 


1. Your net 


3. Your top income tax rate 


4. Estimated annual contributions 
amount for which ye 


The maximum 
credit ts 15°, of item 2.) 


Your 


5. Your top estate tax rate 
lor shorthand 
$150,000; 30 on 
000-$1,000,000; 4O 

n 31,500, 


a! ronal be) 500,000, } 


6. Net cost to family of bequest to foundation 
7. Net cost to you of annual contribution Discibsimendiaaies 
Item 4 reduced by percentage used in ttem §.) 

8. Approximate fund in foundation at time of ac- 
tive engagement in foundation work $ 
(Estimate the number of years to go; multiply by item 
4; add full amount of bequest used in item 6.) 

9. Net cost of this fund to vour family $ 
(Multiply item 7 by number of years used in item 8 and 


vd the total of item 6.) 


Compare the amounts of item 8 and ttem 9. 


E A FOUNDATION: 
TE Your Neep For a FOUNDATION: 


worth 
2. Your annual income 


get income tax 


PROFESSIONAL ApviseER Can Make 


Here: 


Cu. CULALIONS USE 25 
$1 §0,000-) 300,000; 

On 31,000,000-31,500,000; 45 
100 $2,000,000; and add 4 


tH 


Exact Pro] ELECTIONS FROM 


On SI100,000- 


35 On 300,- 


> for each ad- 


This gives a rough 


measure of the loss of family dollars against the dollars which can be 
conserved in a foundation. The big thing is to evaluate your family’s 
requirements against your interest and theirs in the work you select 
for your foundation. If a foundation seems desirable, these calcula- 
tions may be refined to include marital deductions, tax free compound- 
| ing of interest, and so on. One can also get a fuller explanation of 
| the ground rules and have the mechanics worked out more precisely. 


family administer the foundation. 
You don’t have to bring in strangers 
who have no personal stake in the 
family business. So a family can vote 
the stock held by the foundation, set- 
ting all its business policies on compen- 
sation, dividends, and reorganizauons. 


Only Requirements 


Funds can be retained in the founda- 
tion. All the law requires is that the 
foundation pay out what is reasonable 
in order to carry its purposes. It can 
invest its money if that does not jeop- 
ardize the interests of the religious, 
charitable, or other beneficiaries. 

This is one of the few ways wealth 
can be both built and retained. 

All that the new law requires is 
honest dealing between the foundation 
and the donor—both recognizing the 
purpose for which it was created. The 
Government will check annually. It 
will secure from all foundations re- 
ports of their income, expenses, ac- 
cumulations, and balance sheets. 

A foundation is a non-profit organ! 
zation—not a governmental body. It 
has its own fund; its income and princi 
pal are used for public welfare. It may 
be a corporation, a trust, or an unin- 
corporated association. Where perma- 
nence is wanted, the corporate form is 
desirable and more generally used. 

It must provide that no part of its 
funds are to benefit anyone except 
religious, scientific, educational, or 
charitable groups. It should also bar 
propaganda activities or those designed 
to influence legislation. 

The properly organized foundation 
pays no taxes to the Federal Govern 
ment; yet we may organize it so that 
we fully control its activities. 

With present day income and estate 
tax rates, the foundation seems to be 
one of the last methods available to 
permit diversion of capital to sources 
of one’s own choosing. Perhaps it is 
one of the few processes left by which 
we can now begin to accomplish tre job 
previously completed by capital built 
up by income or property appreciation. 

Here are seven important advantages: 

1. We can keep control of wealth. 
Our tax structure, through heavy estate 
and gift texation, makes it impossible 
for wealthy men to give large portions 

(Continued on page 44) 
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WRAPH FROM MONKMEYER 


Manufacturing. Mining and 
BENEFIT FROM MEAT RESEARCH 


BY-PRODUCT OF MEAT 


PACKING MAKES WORN-OUT OIL 
WELLS PRODUCE AGAIN. (OTHERS 
EXPEDITE MINING, MANUFACTUR 


ING, AND FARMING. SEVERAL CURB 
HAS RESEARCH 
ANIMAL ORGANS, 
ONCE BURIED AS 
MOST VALUABLE 
OF THE CARCASS? 


DISEASE, 
PRANSFORMED 
WilICH WERI 
WASTE, INTO THI 
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J. RATCLIFF 


sprinkle a white powder on an open 
leg ulcer that had troubled a 65-year-old 
woman for two years. Within two 
weeks the wound heals. In Oklahoma, 
engineers pump chemicals into an ex- 
hausted oil well, and the well starts 
producing again. la Kansas, workers 
in an airplane plant pour two liquids 
into the tip section of a plane wing. 
The chemicals foam up, then harden 
to make a light, porous plastic which 
stiffens and strengthens the wing. 

All these events may be traced to 
the research laboratories of Armour & 
Company, a name associated with 
steaks and chops, hams, and bacon. The 
fact is that the company makes less 
money from meat and dairy products 
than it does from research-born chemi- 
cals, medicines, fertilizers, and so on 


R E V I E W A 


Armour’s 450-man research team has 
developed a dazzling array of new 
products: ACTH, the wonder-working 
hormone that curbs arthritis rheu- 
matic fever, gout, asthma, and other dis- 
eases; a deodorant soap, better abra- 
sives, more plentiful insulin, more 
ethcient motor car lubricants, new in- 
secticides, better weed killers, and im- 
proved dyes, varnishes, and paints. 

One of the most promising of these 
new products is Tryptar, the white 
powder that healed the leg ulcer. It 
is a highly purified enzyme derived 
from animal pancreases. In the ani 
mal’s body the enzyme digests proteins 
It has one striking characteristic: it at 
tacks only dead protein—otherwise 11 
would destroy the living tissue of the 
intestine. This characteristic suggested 

(Continued on page 60) 
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THE TREND 
or BUSINESS 


PRODUCTION 
PRICES . 
FAILURES 


4, 

7 PHYSICAL output of 
goods in early July remained almost 
unchanged from the peak peacetime 
levels that were maintained during the 
entire first half of the year. In virtu- 
ally all lines production was well above 
the corresponding year-ago levels. 

Especially large increases since last 
Summer occurred in the production of 
steel and metals, of machinery, and of 
coal, petroleum, and chemical products. 
The output of automobiles by mid-year 
exceeded the previously unsurpassed 
record of the corresponding 1950 period 
despite some curtailment during the 
last three months. 

Steel mills scheduled full production 
during the July 4 holiday week to main- 
tain weekly output at 2 million tons. 
This rate is between 6 and 7 per cent 
above last year’s weekly levels. 

Coal production during June was al- 


most unchanged from the high 1950 
figure, while the daily average of 6 mil- 
lion barrels of crude oil during June 
was at an all-time high, 16 per cent 
above a year ago. Electric power out- 
put in June and early July exceeded the 
corresponding 1950 figures by approxi- 
mately 13 per cent. 

Automobile production dropped 
rather sharply (20 to 25 per cent) fol- 
lowing the establishment of Govern- 
ment restrictions in April. The output 
of cars and trucks has been maintained 
at a steady level of close to 150,000 a 
week in recent weeks. But because of 
controls, it is unlikely that this year’s 
total output will reach the all-time high 
of just over 8 million set in 1950 despite 
a record-breaking first half production 
of nearly 3.9 million vehicles. 

With the usual Summer rise in con-, 
struction, this year’s total by the second 


A U G U §& 


At the end of the first half of 1951, production remained steady at an unprecedented 
peacetime peak. Employment was high and income was near record levels. Prices 
had declined slightly and sales volume was rising following some previous dips. 
Inventortes continued to be very high and were at a level well above a year ago. 


week in July passed the $8 million level. 
This was about 29 per cent above last 
year’s corresponding figure. However, 
the bulk of the new contracts are for 
public building with private housing 
expenditures considerably below those 
of a year ago. 


& By mid-June the 
eyment nation’s employ 
ment reached a total of 61.8 million per- 
sons. Boosted by a seasonal rise of 595 
thousand farm workers, this total was 
second only to che August 1950 figure 
of 62.4 million. The number of non- 


agricultural workers also rose by 15 


thousand to exceed 1Q50 by 3 per cent. 

Despite these gains, the number of 
unemployed increased by 371 thousand 
to nearly 2 million persons. A large 
number of these represented potential 
although mainly temporary employees 
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released by schools for the Summer. 

The number of work stoppages in- 
creased in May, but there was a drop 
in the number of man-days that were 
lost. The percentage of working time 


that was lost in all industries was esti- 
mated to be less than one-fourth of 
1 per cent. 


J, 
earnings of industrial 


workers at a record $1.59 in May, aver- 


With average gross hour- 


age weekly earnings continued to be 
well above 1g50. Personal income, sea- 
sonally adjusted at an annual rate, ap- 
proached $250 billion a year and was 
at the highest level ever attained. Dis- 
posable personal income, the amount 
remaining after taxes, also approached 
a record-breaking annual rate of more 
than $220 billion a year by the end of 
the first half of 1951. 


Price 


second quarter of 1951, there was np 


While wholesale prices 
dipped during the entire 


drop in consumer prices until June. 
At both levels the decreases were ver\ 
slight. Wholesale prices generally re 
mained about 15 per cent above the 
June 1950 level while consumer prices 
were up about 9 per cent. 

Further moderate declines in whole 
sale prices occurred during the first half 
of July, according to the Dun & Brap 
srreET Daily Wholesale Commodity 


Price Index. 


Ree ION: 


| ims an 
ind Nebraska 


Denver 3234 
Salt Lake City 3245.4 
Portland and Seattle 
San Francisco 347.9 


Los Anecles 
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WEEKLY AVERAGES SELECTED Latest Previous YEAk WEEK 
1939 1950 BUSINESS INDICATORS WEEK WEEK AGo ENDED 
102 186 Steel Ingot Production 204 203 189 July 21 
Ten Thousand Tons , 
76 98 — Bituminous Coal Mined 85 14 93 July ry 
Hundred Thousand Tons 
69 154 Automobile Production — 119 111 185 July 21 
Thousand, cars and trucks 
31 62. = Electric Power Output 64 61 60 July 14 
Hundred Million kwh 
65 75 Freight Carloadings 78 59 79 July 14 
Ten Thousand Cars 
109 304 Department Store Sales — 240 215 265 July 14 
1935-1939—100 
77 161 Wholesale Prices 180 180 163 July 10 
1926-100 
74 237. Bank Debits 255 253 227 July 
Hundred Million Dotlars 
76 272, Money in Circulation 279 279 272 July 18 
Hundred Million Dollars 
219 176 Business Failures 173 129 187 July 12 


Number of Failures 


Sources: Amer. Iron & Steel Inst.; U. S. Bureau of Mines; Autumouve News; Edison Electric Inst.; Amer. 
Assoc. of Railroads; Federal Reserve Board: U. S. Bureau of Labor Statistics; Dun & BrapsTrEET, INc. 


YT, / Business sales, which had 
a month-to-month 
decline during the first part of the year, 
levelled off somewhat by the end of the 
first half. 


total sales volume remained moderately 


Despite the slight declines. 
above the vear-ago figures. As sales 
fell inventories were rising with the re- 
sult that total business inventories were 


“fear record levels by mid-1951. 


Well advertised mark-downs in some 
scattered sections of the country in June 


attracted considerable attention from 


Jegional Trade Sela “ly 


(1935-1939=100) 


REGIONAL 
TRADE BAROMETER 
MAY 1951 
PERCENTAGE 
CHANGES FROM A YEAR AGO 


+200 45 +5 10 +8 
+810 +1) BR te +17 
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shoppers. In many sections a mod- 
erate price reduction was accompanied 
by increased sales and reduced stocks. 
While wholesale sales continued to 
be at a high level, ordering was fre- 
quently restricted to a short-term basis. 
Defense orders increased further. 


CL. 
ANCE 


plus of $3.5 billion instead of the $2.7 


The 1951 fiscal vear end. 
ed with a budget sur 


billion deficit expected by the President 
in mid-January. The Federal debt was 


eed 
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Change from us +81 
5 1G50 19 
New England - 9.9 7 4 (27) 4 
Northern New Jersey $13.7 +10 \ “Glia 
Indianapolis and Louisville 376.8 +129 4+ BOA 
\ 2 j 
WOOO 
Atlas ind Birmingham + 3.¢ : 
‘ 
2. Memphis 34.5 t+ 6.3 ‘ (24) 4 


Metal fabricating plant for 


Schwayder Brothers, Denver, Colorado 


McCloskey Designs and Builds 
For the Great Names of Industry 


As specialists in designing and building industrial 
plants, McCloskey numbers among its clients the 
leaders of industry around the world. For them we 
have built a variety of plants that range from found- 
ries to textile mills~-fertilizer plants to synthetic 
rubber installations — aluminum plants to food freez- 
ing plants —even churches, schools and gymnasia. 


Each project is designed for individual requirements 


with careful consideration given to future expansion 
and maintenance problems. We furnish all materials. 
Construction is done by McCloskey field forces with 
a minimum of attention to detail on your part. To 
benefit by McCloskey’s experience in designing and 
building successfully for others, consult us while 
your program is in the thinking stage— write 
MeCloskey Company of Pittsburgh, 3402 Liberty 
Avenue, Pittsburgh 1, Pa. 


McCloskey Company 


of Pittsburgh 
Designers - Builders 
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Winthrop H. Smith 


Widely known broker, says: “TIME-MASTER 


simplifies my tasks in a comp!ex operation 


MR. SMITH, active in financial and edu- 
cational circles, spare-time sheep man on, 
his Connecticut farm, and managing part- 
ner of Merrill, Lynch, Pierce, Fenner & 
Beane. New York, Says: 


“My TIME-MASTER helps solve the prob- 

lem of saving time in a complex and fast- 
moving business.” 
Seconded! And a chorus of “aves” from 
busy business executives everywhere! 
No dietating machine in history has ever 
made it so easy for so many to get more 
done in less time—at less cost! 

Compact, light, TIME-MASTER is the all- 
purpose dictating machine for office, 
home, and business trips. The kev to 
lIME-MASTER s remarkable versatility is 
the unique Memobelt. This tiny flexible 
plastic belt records and reproduces with 


uniform elarity. 


TIME-MASTER saves your time! Any 
busy executive can simplify his job and 
his secretary's with this timesaving iIn- 
strument. TIME-MASTER wins the enthu- 
siasm of secretaries, too! It helps them do 
hetter, faster work. It helps them become 
real executive assistants. 

Call your Dictaphone man today for a 
free demonstration or use the coupon, 


Send for your free 
copy of “Time Itself.” 


“Dictaphone” is a registered trade-mark of Dictaphone Corporation. 


DICTAPHONE 


THE GREATEST NAME IN DICTATION 


Dictaphone offices, agents, 
and service the world over. 


DictapHone Corp., Dept. Bs! 


420 Lexington Ave., N. Y. 17, N. Y. 


Please send me my free copy of “Time Itself.”’ 


Company 


Street Address 


| 
Your Name 


City & Zone 


REVIEW 


| reduced $2.2 billion to $255.2 billion. 


Trading in the New York Stock Ex- 
change by mid-July averaged 1.7 mil- 
lion shares daily. The Dow-Jones price 
average of 30 industrial stocks was 
249.32 tor June; daily averages in the 
first half of July rose well above to this 
level. Bond prices generally increased. 
, /, Dropping 7 per cent 

from the previous 


month’s level, business failures in June 
numbered 699. This brought the total! 
for the first half of 1951 to 4,253, some- 
what below the 4,964 first-half total of 
last year. June casualties were 4 per 
cent below the June 1950 level. 

Dun’s Faiture INpex, which extends 
the monthly failure rate to an annual 
basis and adjusts for seasonal fluctua- 


WrHotrsace Foop Price INnpEx 
index is the sum total of the prices per pound of 31 
i l in 


n general use i$ Not a cost- ndex 


195 
High Dec. 26. .$6.00 


June 20... Low Jan 3 we, 


Darcy WHoresace Price Inpex 
he index is prepared on the basis of daily spot closing 


30 primary commodities (1930-1932-—100 


Tues Wed Thur 
303.65 302.76 
307.80 305.74 

Holiday 311.74 

313.29 
314.85 


304.25 
308.72 

312.90 
315.04 


ip ric 
Divisions 
Englas 
Central 
Central 

Central 


iin 


9504 ,.023,104 
$102,562,255 — 


$465 460,849 — 25.2 


Bank CLEARINGS 


(Thousands of Dollar 
June— 


.324,884 30,658,274 


509,772 33,435,318 


25 ti 334.050 64,093,562 
I ,085 2,405,135 


New Business INCORPORATIONS 


ograpt ical May 


; 4 
5 
Latest Weeks Year Ago 1951 
july 1 .$6.88 July I8...$6.41 High Feb. 2 37.3! 
x July 10... 6.92 July ot... 6.28 Low July 1 6.88 i 
July 3... 7.00 July 4... 6.19 5 
“5 June 26... 7.92 June 27... 6.04 ; 
June tg... 7.07 
j 
Ended M Pri 
85,533,540 140,734,015 — 36.49 
35,507,089 51,645,153 25.3 
94,152,446 133,475.93 2 
: Me 1.395.993 15 949,520 41.1 
|} Pacifi 52,023,538 Bo 624,546 35 
| Total U. $385.041,042 ~ 
re | New York City..... $51,453,270 49 
| Outside N. Y. C....  $333,552,772 
4% 
Fotal 26 Cities........ 33 a 
4 
\ 
| 
} BS 
} 
| May Five M 
Regions 195! 14 
j New gland 490 9 2.305 4 4 
Middle Atlantic 2,565 3,191 13,264 15,3 
Fast North Central. 1,29 1,455 6.332 
South Atlantic. . 1,266 §,340. «5,832 
est South Centra 494 052 2,233 3 
75544 37,95! 43,5 
4 4 


AMERICAN 


tripled by 


The sprockets that give 20-ton bull- 
dozers their herculean push take a hard 
fisted beating as they slam into the 
track that moves the monster. Add to 
this destructive action, the gouging and 
cutting of sharp edged sand and stone, 
and you have wear at its worst. 

Hardfacing . . . the laying of a hard, 
tough, wear-resistant metal surface on 
a softer base metal, by gas or arc weld- 
ing... iS a cost-cutting answer to this 
wear problem. It makes parts hard, yet 
tough, to resist the wear of impact, abra- 
sion, corrosion and heat. 

Amscoating is a method of hardfac- 
ing that often reclaims such worn out 


parts for less than original cost. It 
lengthens the life of old or new parts 
often beyond original service. Amscoat- 
ing can be done in the field and on the 
job quickly and cheaply by any com- 
petent welder. 

Amscoating is based on the know-how 
derived from thousands of practical 
field applications, with directly trace- 
able savings in lower maintenance and 
replacement costs, and fewer shut- 
downs. Our Amsco engineers will wel- 
come the opportunity to apply their 
experience to your hardfacing problem. 
Write Department B for literature 
about Amsco Welding Products. 


10 Divisions of American Brake Shoe Co. produce wear-resisting parts in 55 American and Canadien plants. 
AMERICAN BRAKEBLOK DIVISION «¢ AMERICAN FORGE DIVISION « AMERICAN MANGANESE STEEL DIVISION 
BRAKE SHOE AND CASTINGS DIVISION « ELECTRO-ALLOYS DIVISION « ENGINEERED CASTINGS DIVISION 


MPANY 
rf KELLOGG DIVISION « NATIONAL BEARING DIVISION « RAMAPO AJAX DIVISION « SOUTHERN WHEEL DIVISION 


230 PARK AVE, NEW YORK 17, N.Y. 
Cepyright 1961. American Brake Shoe Company 
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New York 17 @® Chicago 6 ® Los Angeles 14 «@ 
financing 


More 
Your 


HERE'S HOW TO GET IT. 
USUALLY IN 3 TO 5 DAYS 


Crepit has a proposal for increasing working 
capital that is solving the problem for hundreds of manu- 
facturers and wholesalers RIGHT NOW. 


the need for additional working capital for any business reason 


If vou are faced with 


.. expanding operations, spot cash purchases, higher payrolls, 


inventory, speeding Government and domestic requirements 


this proposal offers many advantages without the 


usual disadvantages. 
No fixed commitments 


Under the CommerciaL Crepit Plan, 
debentures or other capital issues. You do not make any long 


vou do not sell stock, 
term interest or dividend commitments. We do not become a 
partner in your business or interfere with ownership, manage- 


ment or pr fits. 


A continuing. source 


ComMERCIAL CrepirT funds are usually obtainable within 3 to 


5 days from the first contact and are available for as long as 
vou need them. ‘vy can be increased, decreased or eliminated 


You PAY ONLY for the fund 


them. 


whnenever vour needs qgdictate 


vou use . while vou use 


Only one reasonable charge 


There are no preliminary fees, no commissions or other extras. 


Our charge is reasonable and is a tax deductible expense. 


We can get started quickly, then function automatically, 


matter where vou are located. And our resources are ample, 


matter how large your requirements. Just write, wire or 


learest COMMERCIAL CREDIT CORPORATION ofhce 


“Send me complete information about the plan 


toin Dun’s Reet 
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COMMERCIAL FINANCING DIVISIONS: Boltimore 1 


offices in principal cities of the United States and Canada. 


Dun's REVIEW 30 


San Francisco 6... and more than 300 other 


tion, dipped slightly to 31 casualties per 
10,000 listed enterprises from 32 in the 
preceding month. This rate was the 
same as in June a year ago. 

Liabilities involved in June failures 
declined 3 per cent to $22.8 million, bur 
were 26 per cent larger than those 
involved in last year’s June failures. 
Casualties of all liability size groups 
except those for less than $5 000 were 
fewer than in the month before. The 
only increase from a year ago occurred 
among failures involving liabilities of 
$100,000 and over. 

While all industry and trade groups 
sustained fewer failures than a year 
ago, monthly drops were in wholesal- 
ing, construction, and commercial ser- 
vice groups exclusively. 
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$22,773 $23.504 $18.07 

$23,143 $23,641 $23,985 
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lial 
(Current liabilities in June~ -—Jan 

thansands of dollars) I 
MINING 
M:ining—Coal, Onl, Mis 
Food and Kindred Prod 


rile Products, Apparel.. 
roducts.. 


MANUFACTURING.. 


Glass Pre 
ri. ind Pre { 


lransnortation juIpment.. 
scellaneous .... 
MESALE TRADE. 


eod and Farm Pro 
pparel 


essories. 


re. Fur 

Bidg Mat s., Hdwr 
Group.... 
rinking Places. 
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y June P.¢ 
| 31.5 31.6 31.5 
i 699 755 725 4 
i 
359 408 73 4 
134 145 151 
h, 
Retail Trace 390 385 363 + 
Commercial Service... 43 64 67 
gabe 
j 
1 | +. of 
rises 
CSG 
4 195 
| 
| 173, 243) 6,782 
196 135 3.974 6,01 
| Paper, Printing. | 2,301 
i Chemica \ Products 23 28 520 4 
Stone, Cl ducts 20 32 412 
130 20 4,994 7272 
eferred 456 _ $95 18,789 21,248 
\ ; 19 25 477 ho" 
Dry G 1s 12 252 34! 
Lumber, Bldg. Mats.. Hdwr 30 67 1,224 $5322 
Chemicals and Drugs...... 17 21 420 
\ Motor Vehicles, Fquipment. 1s 37 229 G39 
BALTI Auromo 163 236 2,520 4.16 
| CONSIRUCTION . . 436 441 17,921 411,612 
ComM™M SERVICE. 35) 377 8,154 ),2 


One Gray AUDOGRAPH plastic dise holds over 
an hours dictation. That's more than 28 ty pe- 
written pages —a record no other dictating 
machine can touch! 

Join eficiency-conscious users everywhere 
who are putting time to more profitable use 
with versatile GRAY AUDOGRAPH. Simply sound- 
write memos. sales reports. conferences and 
correspondence. Y our office output will increase 
30°... and your secretary will be free for 
other important work. 

AUDOGRAPH’S operation is unbelievably sim- 


ple. One flick of a finger and you're recording. 
No arms to lift or adjust: relax and let 
\vpocrapH do the work! Dises are feather- 
weight, easy to file and can be resurfaced for 
reuse up to 50 times...this means there's no 
discarding after one recording, 

AUDOGRAPH is tops w ith secretaries, too. The 
exclusive electromatic index flashes a red light 
to indicate approaching corrections and greet 
signals for ends of messages. Y our voice come- 
over with bell-clarity ...and tone contro: 
allows full treble-to-bass range. 


Dictation is easier — with AUDOG 


The Gray Manufacturing Company. Hartford 1. Connecticut : 
p Send me Booklet 8X — “Now We Really Get Things Done!” 


AUDOGRAPH cales and service in 180 U.S. cities. See your 
Classihed Telephone Directory under “Dictating Machines.” 
Canada: Northern Eleetrie Company, Ltd. Abroad: Westrex 
Corporation, (Western Electric Company export afhliate) in 


countries, TRADE MARK AUDOGRAPH”™ REG PAT. OF 
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Maintenance ano 
Towel Costs 


ELECTRIC | 
HAND OR HAIR DRYERS 


New No. 8 wall model 


SAVES MAINTENANC 
| with patented, 


EXPENSES ! 


SAVES UNATES 
SPACE «TOWEL ‘WATER 


Save valuable maintenance time and elimi- 
nate continuing towel expense. New high- 
speed Soni-Dri provides quick, automatic 
hand or hair drying service 24 nours a day 
yeor after year! Soni-Dri is ao permanent 
solution to your washroom sanitation and dry- 
ing problem ... and SAVES UP TO 85% 
OF YOUR WASHROOM COSTS! 


NEW FASTER-DRYING FEATURES! 


@ New faster-drying heating element! 

@ New smaller, oval nozzle produces more 
concentrated stream of air! 

@ Instant starting push-button switch with 
ovtomatic shut off! 

All Soni-Dri Electric Dryers ore GUARAN- 

TEED, ond have corried the Underwriter's 

Seal of Approval for over 18 yeors! 


Yew Srochure! 


Shows all Sani-Dri hand 
and hair dryer models with 
new high-speed drying fea- 
tures . . . plus installation 
pictures. Write todayl 


Manufacturers of Stools, Table Bases and Costumers 
for Restaurants and Soda Fountains. 


Distributors in Principal Cities 
THE CHICAGO HARDWARE FOUNDRY CO. 
“Dependable Since 1897” 


3681 Commonwealth Ave. 


NORTH CHICAGO, ILLINOIS 


Dt NS 


bor 


BECKONING FRONTIERS, 4y Marriner 8S. 
Eccles. Alfred A. Knopf, 499 pages, $5. 


ADVENTURE in capi- 
talism—a phrase dubbed by the author 
himself—is an apt description of this 
book. Here is much more than just 
a business man’s autobiography; it is 
also the story of an epoch in Ameri- 
can business. All the turbulence of the 
Roosevelt years is reflected in these per- 
sonal reminiscences of a full and color- 
ful life. 

Mr. Eccles would be hard put to 
write a narrative of his own experi- 
ences that didn’t read like a history of 
our times. His long 
man of the Federal Reserve System 
during the greater part of the New 
Deal administration placed him close to 
the nub of an apparatus that did more 
than any other single force to alter the 
traditional relationship between busi- 
ness and government. It was primarily 
his banker’s understanding of the need 
for a steady rate of investment during 
the Great Depression that prompted 
his advocacy of, and the consequent 
adoption of, a strengthening of the 


career as chair- 


Board of Governors’ control over bank- 
ing regulations. 

Aside from the light it throws upon 
vital policy formation, Beckoning Fron- 
tiers contains a wealth of interesting in- 
sights into many of the personalities 
that helped form these policies. Roose- 
velt and Truman are portrayed in in- 
timate terms, as well as Carter Glass, 
Harry Hopkins, and Secretaries Mor- 
ganthau and Snyder. Particularly 
dramatic is the recounting of Eccles’ 
one-man crusade against the Giannini 
interests. 


WHAT YOU SHOULD KNOW ABOUT 
ESTATE AND GIFT TAXES, dy J. K. Las- 
ser. Henry Holt, 175 pages, $2.95. 


If “a penny saved is a penny earned,” 
then this slim little volume should earn 
mountains of pennies for its readers. 
For there’s not a chapter that doesn’t 
contain countless pointers for effecting 
important savings on the little-under- 
stood federal estate and gift taxes. 

How to apportion one’s assets so as 


REVIEW 32 AUGUS1 


SILENT SALESMEN THAT 
YOU 


(Ap 


Exc 


J 


The Executive 
Desk Pal 
°. 
Lustrous Wal- 
nut Bokelite, with two deep 
wells, scods of 3x5 memo paper. 
Blank sample — $1.50 pstpd. 


Reminds of You and Your Products 
Every Hour of the Day 


Your firm name, slogan or trademark on an 
Executive Line Advertising Specialty not 
only mokes a distinctive, practical gift for 
your customers and business prospects, but 
builds good will and acts as a constant re- 
minder of your organization. 

The Executive Line is distinguished be- 
cause each and every item is 
carefully designed to be extra 
valuable, extra useful and to 
render a lifetime of use. 

BILL CLIPS © LETTER OPENERS 
TAPE MEASURES © STEEL RULERS 
NOVEL PAPERWEIGHTS KNIVES 

CALENDARS © LIGHTERS 
PLASTIC FOLDING 6-FOOT RULERS 

AND YARDSTICKS © PEN SETS 
The EXECUTIVE LINE products 
ore available from most good 
Advertising Specialty firms or 
mail coupon TODAY, attached to 
your letterhead, 


Triple Threat 
Letter Opener 


No. 1102 
Stainless Steel 4 
Handie— folding 
ruler, a mm. 


measure and a 
< Back 
protractor ack, 
a decimal equiv- 
olent toble and 
reduction scale. 
Blank sample — 
$2.09 postpaid. 


Pocket Slide 
Caliper No. 1045 
Multiple use tool, 
18-8 Stainless 
Steel. Etched 
colibrations in 


i 


inches and metric > 5 
system and deci- a 
mal equivalent 
table. Genuine 


L 


leather case. 
Blank sample — 


$2.00 postpaid. 


The 
Executive 
Ruler Knife 


All steel—lifetime 
vas construction. High tem- 
per carbon cutlery with 2 
er ful! mirror-polished blades. Wa- 
“owe fer thin, lightweight. Three scales. 
Ww Blank sample — $2.00 postpaid. 


F The EXECUTIVE LINE, 136 W. 54 St., New York 19, N.Y. © 


: Send free catalog and prices. | am enclosing ! 
1! $ for following blank samples (checked). 
No. 300[] No.1102[] No. 1045[] No. 8 

Nome 
Firm’s Name 
| Address 
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to pass them on to one’s family with 
minimum loss in the event of death, 
the best way to figure “gross estate,” 
little-known facts about marital exemp- 
tions, why there is a greater advantage 
to the payment of gift taxes to estate 
taxes and how to transfer one to the 
other—these are just a small portion of 
the helpful topics discussed in a way 
requiring no prior training in tax mat- 
ters. Easy-to-follow charts and tables 
illustrate the text. 

Mr. Lasser, perhaps best known as 
the author of the popular and authori- 
tative yearly handbook, Your Income 
Tax, has done more than any other in- 
dividual to enlighten the American 
public as to its rights, as well as its 
duties, under our ever-growing maze 
of tax laws. 


A PHILOSOPHY OF LABOR, Ay Frank Tan- 
nenhaum Alfred A. Knopf, 199 pages, $2.75. 


A startling idea is here presented for 
the first time by Professor Tannen- 
baum, an historian at Columbia Uni- 
versity. In brief, it’s that the develop- 
ment of American trade unions has 
been a conservative tendency and will 
in time become the most important 
bulwark against radical change. 

In this well-documented work, the 
author ably defends his premise with 
numerous examples of how the various 
activities—economic, social, and _politi- 
cal—of typical unions all combine to 
satisfy the as well as the 
material needs of their membership. 
This completeness renders the member- 


“spiritual” 


ship immune from the lure of the agi- 
tator who, according to Tannenbaum, 
bases his appeal largely upon the dis- 
unifying forces of modern society. The 
trade union, by providing a feeling of 
belongingness which the job alone can 
seldom give, helps therefore to preserve 
the freedom of the worker while at the 
same time allowing him a hand in im- 
proving his own working conditions. 
Regardless of one’s own viewpoint 
on the place of unions in industry, this 


a niente study about an insti Offices in principal cities. Export Distributors: § Please send Bulletin No. 1716 to: 

tuition that 1S undoubtedly here to stay. INTERNATIONAL AUTOMATIC ELECTRIC CORPORATION j 
Name 

PLANT LAYOUT: PLANNING AND PRAC- | ro | 

TICE. R. W. Mallick and A. T. Gaudreau. ) | 

John Wiley & Sons, 391 pages, $7.50 telephone | oo | 

| systems 

Two noted industrial engineers have | City 

poured nearly 50 years ot their com- | 

DuNn’s Revikw 33 AuGuUST 1951 


How can 


“Dan Smith” may be any one of your men—in the office 
next door or in a remote part of your plant. Suppose you 
had to talk with him, right now! 


You could pay 


him a visit. That would take your time, 


interrupt your work, and leave your of- 


fice empty. Then, too, you might find 


that Smith is absent on a similar errand! 


You could have your telephone oper- 


ator connect you. That takes her time 


interior com- 


PAX provides fast, 
munication by automatic telephone. ' 


easy 
from customer calls—and ties up your 


telephone ( and Smith's ) sO neither of PAX is owned by the user. /t supplements 
but does not connect with, outside tele- 


phone facilities. 


you could receive city calls. 


The est way, however, to talk quickly PAX keeps outside telephones free for in- 
coming and outgoing cal/s—improves serv- 


ice to customers. 


with anyone in your organization is by 
Automatic Electric P-A-X. See (at right) 


the many advantages it offers! Then, to 


PAX reduces rental cost on outside tele- 
phone facilities. 


PAX gives you contro! of your organiza- 
tion—coordinates ali departments. 


get the full story of P-A-X just send the 


coupon below. 


PAX cuts costs by saving time, steps and 
preventing errors. 


AUTOMATIC ELECTRI® SALES CORPORATION 
1033 West Van Buren Street, Chicago 7, Illinois 
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bined experience into the pages of this 
book, the first of its kind ever written. 
The procedures discussed by Messrs. 
Mallick and Gaudreau bear somewhat 
the same relationship to the physical 
assets of a plant that time-and-motion 
study bears to its human assets. With 
the invaluable aid of photos and dia- 
grams, the advantages of functional de- 
sign over older types of construction 
are demonstrated with reference to the 
specific needs of different industries. 
The cutting of costs is especially con- 
sidered, as every conceivable technique 


is examined for the most profitable use 
of space, lighting, mobile facilities, and 


so on. Costs and returns are ascertained 


for the reconversion of existing layouts 


as well as for the building of new ones. 


boards made of magnesium, can be handled eR FRAUD UNDER FEDERAL TAX LAW, A; 
hout the aid of truck, chain or hoist. They’re +e Harry Graham Balter. Commerce Clearing 
rounded and tapered House, 330 pages, $6. 

Magcoa 


Magcoo Dock 
by one man wit i 
easier to approach and drive onto. . . Fo ‘ 
ends of safety curbs offer maximum turning radius. 9 HON | 
Dockboards are built like a bridge with reinforcing floor ockefeller Pla: 

ond strerigth with minimum sion and tax avoidance? Most decid 

special needs. 

Representatives in All Principal Cities 


in Commerce Clearing House’s series 


ides on the legal problems of taxation. While 


MAGNESIUM COMPANY of AMERICA « East Chicago, Indiana this difference exists in the eyes of the 
law, the two conditions are often 


blurred, however. in the actual conduct- 


ing of a business or of one’s personal 


Save those precious Vy finances. Most of the information in 


rer Z | this book, planned for quick reference, 
morning minutes! Get the mail opened and distributed 
is for the purpose of untangling such 
early, so everybody can get to work! Get a PB MailOpener! = . 
mf LE Model is cleciricall 4 all thorny problems having to do with the 
e new LE Model is electrically operated, all-purpose ely | 
thin but indelible line between legal de- 
.. Snips a hairline edge off envelopes as fast as you = 


ductions and fraud. 
can teed them... handles any size, tenderest tissue to 


toughest kraft.. . opens all the office mail in a matter of 
minutes! Good looking, built to last... Ask the nearest 


INCOME ANALYSIS. Richard V. Clemence. 
Iddison-Wesley Press (Cambridge, Mass.) 182 


pipes, 32.50. 


PB office to show you the full line of MailOpeners 
—or write for illustrated folder... PITNEY-BOWES, Inc., 
1575 Pacific St., Stamford, Conn.... Originators of 


The growing importance of national 
income and gross national product as 
the postage meter, offices in 93 cities in U.S. and Canada, | statistical tools in the determining of 


a nation’s economic health has given 


| 
PITNEY-BOWES | rise to a new analytical methed called 


MAIL PENER | macro-economics. Dr. Clemence’s 
id _ book, through tacile text and simplified 


charts, offers the uninitiate a glimpse 


into the possibilities inherent in this 
method for investment planning and 
the study of fluctuations. 


IN RETROSPECT—Readers inter 
ested in appraising a sound, scientific 
solution to the current flood menace in 
the Southwest are reminded of Water, 
Land, and People, by B. Frank and A. 
Netboy (Knopf, $4), reviewed in a past 
number but especially timely now. 
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How many of these truck 


ownership worries are YOURS ? 


Hertz serves every type of business 
The Hertz Driv-Ur-Self System, with 25 years’ experience, can serve 
every kind of business, with the right trucks for each specific job. Follow- 
ing are some of the many kinds of businesses now being served. Manu- 
facturers & Distributors of Varied Products @ Department & Specialty 
Stores @ Florists @ Creameries & Dairy Products @ Building Supplies & 


Garaging expenses and troubles . bookkeeping costs and Lumber@Hardware & Plumbing @ Bakery & Confectionery Stores @ Drugs 
problems. .. maintenance “headaches” ... tied up capital @ Laundries & Dry Cleaners @ Restaurants @ Meat & Fish @ Groceries, § 
...if any or all of these hamper your truck operation, Fruit & Produce @ Newspapers @ Printing @ Brewers & Beer Distributors @ ) 
you ‘ll be glad to know how hundreds of businesses have Furniture & Rugs @ Steel & Electrical @ Paper @ Musical Instruments © 
found a happy, profitable answer .. . leasing trucks from Beverage, Wine & Liquor. 
Hertz, rather than owning them! Why not investigate now? 

Hertz will release your tied-up truck capital, buying Rent extra trucks by hour, day or week! 
your present trucks outright at mutually agreed prices, Hertz always has fleets of trucks on hand for short term rentals to in- 
and either continuing them in service or replacing them dividuals or businesses needing one or more trucks, or owning their 


now, or when needed, with new trucks, engineered to 
your specific hauling jobs. Hertz will garage, wash, and 
repair the trucks, furnish oil, gas, tires, lubricants, paint 


trucks and wanting extras for emergencies. Simply call your local 
Hertz station. 


them to your specifications, have on hand extra trucks as NOTE: To serve more cities and towns, 

you need them for emergencies, keep the trucks in finest licenses ore being granted to repensible 

condition. Hertz keeps and supplies you with complete local interests to operate as part of the 

records, and relieves you of all worry about taxes, insur- Hertz system. For complete information 

ance and licenses. AND OFTEN THE COST IS ACTUALLY LESS write Hertz Driv-Ur-Self System, Inc., Dept 

THAN OWNERSHIP. H-&! 218 South Wabash Avenue, Chicago 
Yes, it really will pay you to find out why throughout 4, Illinois. = Py ee. 
America so many businesses lease their truc ks from Hertz. Nee oa =, 
Call your local Hertz station, write, or send coupon below ro) 

for complete details. MAIL COUPON FOR FREE FOLDER ® 
Hertz Driv-Ur-Self Ine 
1 ertz Uriv-Ur-se ysiem, Inc. 

Rent passenger cars, too: Dept.H-81,218 S. Wabash Ave., Chicago 4, Ill. 

Hertz has stations in more than 450 cities, and is also the world’s largest Withour obligation, please furnish us your folder giving complete 

car rental as well as truck rental system. Fine new cars are available teemation alias rr Treck Lease Service. 

any hour, day or night, with gas, oil and insurance included in the low 


rates. Call your local Hertz station today! Name... 


Firm. 


HERTZ Driv-U-Se/f SYSTEM 


National Headquarters City. Zone State. 
Dept. H-8! 218 South Wabash Avenue * Chicago 4, Illinois 
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HERE 10 PROTECT YOUR ASSETS 
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Bundles—The shopper who stag- 
gers under a heavy load of meats and 
groceries from the checkout counter to 
where their automobile is parked is ab- 
sent from the new Grand Union super- 
market in Morristown, N. J. 

Merchandise is carried by belt con- 
veyor from the cash register to the park- 
ing area. After a customer pays for 


their purchases at one ot the ten check- 
out aisles they walk to the parcel pick- 


7 up room in the rear of the store and 
necessary: show their receipt. Their bundles in 
; the meantime have moved through the 


store and out into the 105-car parking 
Tucking his brief case under his arm, he 


darted out into the highly waxed cor- lot area. | 
ridor, took 3 brisk steps and ZOOM! USE A CUMMINS 
PS. Mr. Brennan was 14 days and 57 | | 

r rennan was a | 300 PERFORATOR 


seconds late. 

Polished floors don't have to be slip- 

4 pery. The files of the WaLTER G. LEGGE Cancel by perforation, automati- 

i cally, electrically. Ink and rubber 
stamp ccncelations are slow, un- 


COMPANY, INC. offer evidence that an 
intelligent System of Safety Maintenance 


; ; ) can reduce slip-accidents by as much safe, can be removed. CUMMINS 
as | 300 perforates many sheets, such as 

; Here are a few examples: | complete invoice bundles, at one 
Employees averaged 4 or 5 spills a. bite—makes re-use or duplicate pay- 


week on the floors of a large company. 
Since the LeGGeE SYSTEM was instituted 
there have been only 3 falls in 5 years. 

283 slip-accidents were counted in 40 
months in a well-known institution. The 
LEGGE SYSTEM stopped such accidents 
completely. 


FREE BOOKLET 


Prove to yourself that floors can be 
hoth brightly polished and slip-resistant. 
Learn how the LEGGE SYSTEM cuts ma- 
terial costs by 25° and labor costs by 
50° in schools, office buildings, institu- 
tions, industrial establishments. 


ment impossible. 101 other protec- 
tive uses. 


Leading companies use 
Cummins Perforators 


All businesses, large or small, can 
use CUMMINS 300 without changing 
present systems. Here are a few lead- 
ing users: Sears, Roebuck; Standard 
Oil; A & P; Kraft; Burroughs. 


It's all there for you to read in the | a ; ° Se IN BUSINESS AND BANKS SINCE 1887 
FREE, informative booklet “Mr. High) mployees in uniform are receiv- ORIGINATORS OF PERFORATORS 
_— learned about Floor | ing liberal salary and other benefits ra 
‘1  ‘Suct fill out end mail rom Schenjey Industries, Inc. 
8 on = the coupon. WALTER Under a recently adopted plan, per- 
G. LEGGE COMPANY, 
“e Cummins-Ch o Corp., Chicago 40, Illinois 
inc. 101 Park Ave. | 9°" employed by the parent company icago Corp., Chicag 
New York 17,N.Y. In | or any of its subsidiaries, from June | 
LEGGE SYSTEM) Toronto, J. W. Turver as oe ee your Cummins man today. Mail this coupon 
25, Oo, up ‘ntering the ‘d ser- 
/ Co. Branch offices in 1950 on entering the irmed ser- | | | 
cere principal cities. vices will draw their tull Schenley | 1 Cemmins-Chicago Corporation i 
1 Chicago 40, Ill., Dept. DR-851 
| salary tor the first three months inuni- | 
er G. Legge Co. Inc. ' | form and one-fourth of this salary there- | 1 [5 Pteose send me details on free, confidential sur- | 
101 Park Ave., New York 17, N.Y. ft vey of our internal controls. 
Please send me a free, no-obligation Crsons Lhe start of | Literature on perforators. On check signers. 
| copy of your Mr. Higby book. ' | the Korean conflict will get a lump \ 
sum equivalent to one-fourth pay for 
i i “AC Company 
ich month of employment. 
Phe compan) likewise will provide Address 
| other benefits, including a guarantee of 
City. Zone _ State State 
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THE MANY FACETS 
OF WORLD TRADE 


The Chase offers importers and exporters fast, efficient 

banking service and authoritative advice 

on foreign trade requirements. 

Through branches, representatives and correspondents, the Chase 
maintains close contact with every commercially important 

part of the globe. As a result, Chase is a focal point 

of banking information and service for world commerce. 


THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
HEAD OFFICE: Pine Street corner of Nassau, New York 


Member Federal Deposit Insurance Corporation 
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OVERSEAS 
BRANCHES 


London 
Frankfurt/Main 
Heidelberg 
Stuttgart 
Tokyo 
Osaka 
Havana 
Mariongo 
Son Juan 
Santurce 
Panama 
Colon 
David 
Cristobal 
Balboo 

Offices of 

Representatives 
Mexico, D. F. 
Buenos Aires 
Rome 
Cairo 
Bomboy 

THE CHASE BANK 
Poris 
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MATERIAL HANDLING 


Read em 
and REAP 


SAFETY SAVES! 

Cartoons ond a light touch 
sell the idea that safe 
operation and good care 
of moaterials-handling 
equipment pay off for com- 
pany and operator. Pocket 
size. Available in quantity. 


BASIC FACTS 
# For o clear understanding 
of modern handling prin- 
ciples and practices, have 
your entire staff read this 
one. Pocket size. 


CONDENSED CATALOG 
A complete, compact show- 
ing ond basic specifica- 
tions of the Clark Leader- 
ship Line—fork-lift trucks, 
industrial towing tractors, 
powered hond trucks and 
special handling attach- 
ments. 


MOVIE DIGEST 

| Clark movies enable you to 
see cot your convenience 
modern machines in action. 
Synopses of films widely 
roted "the best in the 
moterials-handling field,” 
ond how to borrow them. 
H These up-to-date publications will 
i prove exceedingly valuable in cutting 
your handling costs and in getting the 
utmost benefit from your equipment 
They are yours for the asking — any 
or all of them. Simply use the coupon 


Gx 


CLARK EQUIPMENT COMPANY « Battle Creek 46, Mich. 


| Please send the following: 
| © SAFETY SAVES CO CONDENSED CATALOG 
| 
| 


3ASIC FACTS MOVIE DIGEST 


Firm 
Address... 
City and Zone ne State 
ana 


| 
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This 
plan follows the pattern which Schen- 
ley used during World War II. 


for the employee’s dependents. 


Rolling Thin Strip—A self-con- 
tained mill for the cold rolling of nar- 
row, thin strip has been introduced by 
the United Engineering and Foundry 
Company, Pittsburgh. 

While the method of rolling narrow 
strip has not been changed by the de- 
veloping of this mill, such mills in the 
past have required special foundations, 
oil cellars, and electrical equipment. 
In the new “Package Mill” the oil and 
cooling tanks are an integral part of 
the mill base itself. The electrical 
equipment required to drive the mill 
also is part of the unit. 

Three sizes of mills are available— 
one rolling strip 6 to 8 inches wide; < 
second, strip between 12 to 14 inches; 
and the third, 18 to 20 inches. They 
are designed to roll copper, brass, alu- 
minum, and low carbon, high carbon, 
and stainless steel alloys at speeds of 
Soo to 2,000 feet per minute. Rolling 
starts with thicknesses of .03 to .05 
inches and finishes .002 to .oo4. 

Mills can be furnished either for one 
way rolling or for reversing service. 
The mill in the above photograph is 
of the reversing type, rolling strip be- 
tween 12 and 14 inches wide. 


Dyes—A new method for making 
tresh dyes available in textile finishing 
plants has been introduced by The 
Hilton-Davis Chemical Company Di- 
vision of Sterling Drug, Inc. 

e>pectrolenes” are a series of stable 
tast color bases which will mix rapidly 
with combinations of naphthols to 
form a large number of brilliant shades. 
Five fast color bases, tested through 
actual mill runs, are now available in 
solution form. Other fast color basis 


are being developed. 


t 


Labor-Management Relations 
Are“ Tops” In Maine. 


Maine Workers Are “Producers”. 


Dependable Rail, Air, Truck And 
Water Transportation Facilities. 


CONFIDENTIAL 


Ask one of our industrial 
experts to call and give 
you specific information 
on your problem 

Write today for a FREE 
booklet and information 
on Maine's industria! ad- 
vantages. Your request 
will be confidential 


MAINE DEVELOPMENT COMMISSION 
Augusta 4. Maine 


State House ° 


CONCRETE PATCH 


SETS INSTANTLY! 


TAMP SMOOTH! TRUCK OVER! 


No trafhe tie-ups! Simply shovel INSTANT- 
USE into hole-—-tamp and run trafhe over im- 
mediately. Quick! Durable! Repair cracks 
and breaks in concrete floors . . . or make 
complete overlays. NOTE: Plasticizer makes 
INSTANT-USE easy to scoop out of container 

easy to level, to tamp, to use! There's 
a Flexrock material for every floor 
condition—oil, acid, wet, dry! 
Tell us your problems! 


MAIL COUPON for 


FREE 
DESCRIPTIVE FOLDER 


| FLEXROCK COMPANY (Offices in principal cities? } 
3663 Filbert St., Philadelphia 4, Pa. 

Please send me complete INSTANT USE information 

no j tion letterhead. ) 


obliva Attach coupon to €o 
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Previously, the color base and the 
naphthol were shipped to the textile 
mill already mixed. The new method 
depends on a stabilizer. The latter per- 
mits the color base and the naphthol to 
be shipped together in a big drum, but 
kept apart in the same way as oil and 
water. When the finisher is ready for 
the color, the stabilizing action is elimi- 
nated through the use of acid or acidi- 
hed steam, such as acid ager. The 
released pigment then mixes with the 
naphthol to form a dye, averting any 
loss of color or brilliance. 

The possible application of spectro- 
lenes is expected to be studied wherever 
naphthols and fast color bases or salts 
are used. 


W ool-like Rayon—A new form of 
rayon curls or crinkles into a fuzzy, 
wool-like fiber when treated with a 
weak solution of caustic soda. 

“Fiber E,” created by duPont, is in 
limited commercial production at the 
company’s Old Hickory, Tenn., plant. 

The ability to take a crimp has been 
imparted to the yarn by special spin- 
ning techniques and the combination 
of chemicals used in the bath which 
coagulates the viscose solution into a 
fiber. Yarns are shipped to customers 
uncrimped., 

When Fiber E is combined with 
other yarns it creates a carved effect in 
cut, brushed, and looped-pile fabrics. 
A two-tone effect is achieved from a 
single dye bath. 

Uses for the new yarn include throw 
rugs, upholstery, draperies, toys, fur- 
like fabric, and for creating nubby sur- 
face effects. The range is from soft 
suedes and velvets to rougher surfaces. 


Catalysts tor chemical processing are 
being produced in tablet form on ma- 
chines similar to those used for making 
tablets tor the drug industry. 

Many catalysts are made from ele- 
mental metal or oxides. Elemental 
metal catalysts normally are stamped 
or cut from sheet or sponge metal in 
small uniform shapes and therefore do 
not require tabletting. The process is 
being used for catalysts in powder 
form, such as metal oxides. 

At 4,000 per minute, tabletted cata- 
lysts are turned out of uniform size, 
shape, density, and surface texture. 

( Continued 
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for Industries Locating in the 
LAS VEGAS AREA 
| 


The great generators of Hoover 
Dam provide adequate electric 
power for industries locating in 
this fast-growing southern Nevada 
territory. Located midway be- 
tween the coast and inter-moun- 
tain areas, it is well situated for 
warehousing, manufacturing and 
processing. There are neither state 
income nor state sales taxes. 


Together with excellent utilities are 


Beautiful man-made Lake Mead, formed by the building of 
Hoover Dam, offers boating, fishing and swimming. One 
can work and enjoy life in southern Nevada. 


LAS VEGAS 


LOS ANGELES 


dependable Union Pacific rail serv- 
ice and a good labor supply. 


At near-by Henderson, a large 
war-time basic magnesium plant 
has been converted to private pur- 
suits and is the center of an ex- 
panding chemical industry. Portions 
of state owned land adjacent to 
this plant, with a supply of water 
and power, are available for sale 
or lease for industrial uses. 


HENDERSON 


BOULDER CITY 
( HOOVER DAM) 


Systemwide, Union Pacific's industrial plant opportunities include sites 
in these eleven States: CALIFORNIA, COLORADO, IDAHO, KANSAS, MON- 
TANA, NEBRASKA, NEVADA, OREGON, UTAH, WASHINGTON and WYOMING. 


For detailed, confidential information please write: 
INDUSTRIAL PROPERTIES DEPARTMENT 


UNION PACIFIC RAILROAD, ROOM 159 
OMAHA 2, NEBRASKA 
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UNION PACIFIC RAILROAD 
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UCCESSFUL business organizations, from the smallest to 
S the largest, owe much of their success to their key-men — 
men with the ability and experience to keep the business run- 
ning on a profitable basis. Depending on the nature of the 
business, the key-man may be the president, or the general 
manager, or the sales manager, or a chief engineer, or a 
chemist... 


Think about your own business and the men responsible 
for its continued success. If one of these key-men were to die, 
could your business continue without loss? Would your 
market be temporarily lost to a competitor? Would you be 
hard-pressed to find another man with his specialized ex- 
perience and ability? Would the time lost in finding or train- 
ing such a man mean money lost to the company? Would it 
NEW YORK 


THE LIFE 
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mean the loss of employment or wages to others? 


Every year more and more companies—corporations and 
partnerships—are discovering the value of insuring the lives of 
their key-men for the protection of their business. For it not 
only serves as a financial cushion to lessen the shock of a key- 
man’s loss, but offers many other benefits—not only to the 
company, but to the key-man himself! 


Your business benefits. The fact that there would be ready 
cash to meet outstanding bills and loan obligations in case 
of a key-man’s death helps companies owning key-man !n- 
surance obtain and retain more liberal credit ratings. And, 
if a key-man dies, funds are immediately available to con- 
tinue salaries, to pay dividends, to make it possible to bid 
for a competent successor and absorb losses until the right 
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the profits 
were lost 


| 


man can be found and the business returns to normal. surance now. For free booklet giving full information, simply 
mail coupon below. Or better yet, call your New York Life 
agent and talk it over with him. You are under no obligation 
either way. 

NEW YORK LIFE INSURANCE COMPANY 


The key-man benefits. As an extra incentive to company 
loyalty, it is possible to apply the cash value of key-man 
insurance policies toward retirement income when the key- 
men reach retirement age. 


E th — Busi Life | | New York Life Insurance Co., 51 Madison Ave., New York 10, N.Y. | 
“very vear, in thousands of businesses, Business Life In- ; 
| I would like, without obligation, a free copy of booklet(s) checked: | 
surance is being welcomed as the ideal way to guarantee 7 Key-Man I a 
financial protection if key-men, executives, principal stock- F] Close Corporation Insurance 
holders or important firm members die. At the same time it "] Partnership Life Insurance 
provides increasing cash reserves both to meet future contin- , 
NAME 
gencies and to take advantage of future opportunities. 
It will pay you to get all the facts about Business Life In- ieee ae 
| CITY ZONE... STATE | 
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FIRM’S ILLNESS 
QUICKLY DIAGNOSED: 
TOO MUCH “’TONNAGE BUSINESS” 


In 1950, a small Midwest firm had been losing 
money for nine successive months, in spite of 
capacity operation. Trundle was called in to 
diagnose the firm’s “financial illness’. 
A brief but intensive cost and engineering 
3 study by Trundle indicated that the chief 
: trouble lay in a lack of selective selling. Too 
much low-priced “‘tonnage business’ was 
being booked in order to maintain volume, 
whereas premium-priced smaller orders offered 
far better profit possibilities. 
A reorientation of sales policy was recom- 
mended by Trundle—and put into effect. 
an Within 90 days, operations were in the black. 
- By the year’s end, the company’s credit was 
; fully re-established, adequate cash working 
capital had been~atcumulated, and reserves 
: were being set up for needed capital improve- 
: ments. 
| For profit-minded executives: Trundle’s fee 
was insignificant in comparison to the in- 
creased net worth and liquidity shown by the 
company’s balance sheet. And a discouraging 
nine-months’ loss was turned into a year- 
end profit of $65,000. 


Trundle works as a“*team” with vour executive staff 
—on problems involving Management Methods, 
Marketing, Manufacturing, Engineering Research, 
Industrial Relations. May we give you more infor- 
mation on whom we serve, and how we might serve 
your company? Write or phone The Trundle Engi- 
neering Co., 90S Bulkley Bldg., Cleveland 15, Ohio. 


THE TRUNDLE ENGINEERING CO. 


AND TRUNDLE ASSOCIATES, INC. 


CLEVELAND - OHIO 


NEW YORK WASHINGTON CHICAGO 


32 YEARS OF CONSULTING SERVICE FOR MANAGEMENT 
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Using presses made by the F.J. Stokes 
Machine Company, Philadelphia, cata- 
lysts are tabletted by The Girdler Cor- 
poration, Louisville; Harshaw Chemi- 
cal Company, Cleveland; The Davison 
Chemical Corporation, Baltimore; and 
Standard Oil Company of New Jersey, 
at Baton Rouge. 


Scrap—A search for dormant iron 
and steel scrap, vitally needed for de- 
fense production, is under way in scores 
of plants throughout the United States. 

The drive is spurred by the steel 
foundry, and scrap industries as cur- 
rent supplies of heavy industrial scrap 
have fallen to a dangerously low level. 

As an initial part of the scrap cam- 
paign, letters were sent to thousands of 
purchasing agents. Many already have 
replied to the effect that they would 
get in the scrap as best they could. A 
number responded that they had lo- 
cated 50 tons or more which they never 
expected to find when they began. 

The steel companies individually to 
date have uncovered the largest 
amounts of dormant scrap. Bethlehem 
Steel Company, for example, found an 
average of more than 7,000 net tons of 
such scrap per month for the first five 
months of this year. This consisted of 
old buildings and defunct machinery. 
Jones and Laughlin Steel Corporation 
discovered a total of 10,000 tons. 

The classic example of what may be 
accomplished was the experience of a 
company, not generally thought of as 
productive of a large volume of scrap, 
which found 88 carloads—about 4,400 
tons—during World War II. This was 
the Eastman Kodak Company. 

Chambers of Commerce in dozens of 
communities are sparking the drive by 
setting up Scrap Mobilization Commit 
tees to work with local manufacturers. 

This effort is aimed at management 
and administrative officials who are in 
a position to make policy decisions 
which will assure quick action on (1) 
the collection of heavy random scrap, 
and (2) the writing off of idle, obsolete 
machinery and other equipment. 

Steel plants, foundries, and scrap 
dealers likewise have formed a Mobil- 
ization Committee for Iron and Steel 
Scrap. The Advertising Council also 
has initiated an advertising campaign 
on this score. 

District sales managers of steel com 
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panies are directing their salesmen when 


calling on customers to emphasize the 
importance of promptly moving pro- 
duction scrap to mills through normal 
channels, that is, through scrap dealers 
and also to clean out dormant scrap. 
Steel warehouse salesmen are making 
similar appeals to their customers. 

A Salvage and Reclamation Division 
has been established in the Office of De- 
fense Mobilization to corral all avail- 
able heavy scrap both here and abroad. 

The tremendous rate of steel produc- 
tion both in America and throughout 
the world is a vital factor in the scrap 
shortage. In 1950 domestic steel pro- 
duction reached a record total of 96,8 26,- 
000 net tons. During the first quarter 
of this year steel companies were oper- 
ating at an annual rate of 104,000,000 
It is expected that by the end 
of this year capacity will be increased 
to 107,000,000 and that by the close of 
1952 production should approximate 
an annual rate of 117,500,000. 

The consumption of iron and steel 


tons. 


scrap during the past year was the 
A total 
of 29,402,000 gross tons of purchased 
scrap was used by steel plants and foun- 
The estimate for this year is 


greatest in American history. 


dries. 
32,500,000. As much as 35,500,000 may 
be required in 1952's greater need, 

Unprecedented levels in many cases 
have been attained for steel pre duction 
in countries throughout the world. The 
other nations are bidding strongly for 
the scrap available in world markets. 
The United States has not been too suc- 
cessful in securing a share of this ton- 
nage in proportion to its percentage of 
world steel production. American scrap 
imports for 1950 came to 730,581 net 
tons, 364,000 tons less than in 1949 but 
higher than in any other post-war year. 

The currently tight supply of scrap 
also stems from the bad weather last 
Winter. Scrap is normally less during 
the Winter months when the weather 
impedes the preparing of scrap for mar- 
keting. Steel mills not only require 
additional scrap for immediate con- 
sumption but to build an inventory to 
carry them through the Winter. 


The Deun’s Review Regional Trade Ba 
rometers, including back figures, adjusted 
tor seasonal vanation, together with adat- 
tional information, are available in pam- 
phlet form, They measure consumer buy- 
ing tor 29 regions and the U. S. as a whole. 
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to any of these Questions... 
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... Speed your inside calls— 
Save money and manpower 
with EXECUTONE INTERCOM! 


Find out how Executone by-passes reply to any other station, or all can 


the busy switchboard, and gives you . 


direct voice-to-voice contact with 
anybody, anywhere in your office or 
plant! With never a “busy” signal! 

Find out how Executone locates 
your man instantly! Lets your staff get 
instructions without stopping their 
work. Lets anyone answer from any- 


be tuned in for quick conferences! 
Calls are announced by an exclusive 
chime and signal light— protecting 
your privacy. You “voice-control” 
every department...save steps...keep 
people at their work. 
Before you buy...see, hear, try! 

Learn how low-cost Executone Inter- 


where in any room...or call other de- 


com soon pays for itself in time saved, 
partments even while on the ‘phone! 


work speeded! Send the coupon for 
fullinformationtoday! No obligation. 


With your Executone you call and 
WORLD'S MOST ADVANCED 


INTERCOM SYSTEMS 


| Executone, Inc. Dept. H-1, 415 Lexington Ave., New York 17, N. Y. | 
Without obligation, let me have full data 
on Executene Intercom. | am particu- 
| larly interested in: Firm | 
| ORELIEVING OVERCROWDED SWITCHBOARD | 
LOCATING PERSONNEL INSTANTLY Address . | 
KEEPING PEOPLE AT THEIR WORK 
| ELIMINATING “BUSY” SIGNALS 
Dunn's REVIEW 43 1951 


33 
| 
| 
Fi 
layed 
er ae 
incom up 
our in d is 
Are itchboar ake 
the 
| because 2 
fice calls use you 
ed up bec? 
ver slow ov want es 
work when Y = 
| 
Is you opie 3 
h key Pe Fy: 
‘ 
an t rea 
2 
ve to le i 
ever na tion? 
ma 
employee or infor 
Do astruction 
work to get" 
si 
get “busy g a 
ts? 4 
rtmen = 
— 
ig 
| 
4 
4 
a 
a 
GET TH 
FACT 
‘ 
— 
AL. : 


pe 
‘ Pa terns 
Pensiow 


YOUR RETIREMENT PROGRAM 


SHOULD BE GEARED TO YOUR COMPANY EARNINGS 


IF your company 
EARNINGS ARE STEADY 


Your company probably can 
afford the permanent com- 
mitment of an adequate 


pension system, 


IF your company 
EARNINGS ARE ERRATIC 


Your company probably can 
best solve the retirement 
problem through a deferred. 
profit-sharing trust—or 


combination of a modest 


fixed pension commitment 
plus a profit-sharing retire- 


ment plan, 


FIND OUT what plan 
BEST fits your business 


Let us help you with com- Write or call the 
; PENSION TRUST DIVISION 
plete analyses, including City Bank Farmers 
cost estimates. There is no Trust Company 
or 
obligation, of course. The National City Bank 


of New York 
Ask for our Pension Booklet DR3 


We Act As Trustee Under Pension Plans and os Agent for Individual Trustees 


CITY BANK FARMERS TRUST COMPANY 


CHARTERED 4822 


HEAD OFFICE: 22 WILLIAM STREET, NEW YORK 
Affiliate of 


THE NATIONAL CITY BANK OF NEW YORK 


ESTABLISHED i612 
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FOUNDATIONS 


(Continued from page 23) 


of their capital to their families—unless 
we fit them into these organizations 
especially favored by the tax law. In 
doing that, family control of a business 
can be maintained by preventing the 
sacrifices in paying heavy estate taxes. 

Even if voting stock is given to a 
foundation, control is retained this way: 
members of the family can dominate 
the foundation as directors, trustees, or 
as administrative officers—so we man- 
age almost everything including the 
dividends trom the contributed stock. 

If stock is given to a family founda- 
tion, there is a triple advantage: (1) we 
save the tax on the appreciation of the 
stock values, (2) we get a large income 
tax deduction tor the contribution at 
the increased value, (3) we avoid the 
substantial estate taxes paid upon death. 
Moreover, if gifts are made to the foun- 
dation over a period of Vvears, the bene- 
fits obtained are multiplied. 

2. The foundation can keep for the 
donor many attributes of wealth by 
many means. Here are just a few. He 
can designate the administrative man- 
agement of the foundation. Or con- 
trol over the investments may be kept 
by using the power of his influence— 
especially by his promise of future con- 
tributions. He controls in almost every 
respect, as though he stills owns the 
stock, except that he does not receive 
the dividends. 

By appointing relatives as directors 
of the foundation, he insures control by 
persons closely tied to the desires of 
the donor. A foundation’s assets can 
be used to borrow money to buy other 
property that does not jeopardize its 
purpose. Thus foundation funds can 
be enhanced from the capitalization of 
its tax exemption. 

2. The foundation can keep income 
in the family. It may secure all sorts 
of direct or indirect payments or sav- 
ings to members of a family. It can 
pay reasonable compensation for ser- 
vices to members of the family. Some- 
times it can get funds subject to 
payment to the family. 

All the interests in property need not 
be given away. Life interests, or life 
estates, can be retained by a donor or 
his dependents; a remainder interest 
can be given to the foundation. An 
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annuity can be given to the foundation. 


Or property, subject to an annuity for 
one or more lives, can be donated. 


It can buy property for a fair price. 


So it can give a capital gain. Great aid 
can come in securing capital gains in- 
stead of dividends in this closely held 
company. 

Assume that Smith owns the Smith 
Corporation. Smith wants to organize 
the Smith Foundation to conduct can- 
cer research. He organizes the founda- 
tion so that it enjoys exempt status. 
He gives it money, for which he gets 

charitable deduction. The founda: 
tion will pay no taxes to the Federal 
Government. Smith might also per 
sonally sell to the foundation all of his 
Smith Corporation stock for a fair con 
Its earnings can be trans 
dividend without tax to 
It can pav Smith for 


sideration. 

ferred as a 
the foundation. 
the property as he is then subject only 
to a 25 per cent tax, since the trans- 
action would be called a capital gain. 


Avoid Hasty Decisions 


It can save personal income taxes via 
the contribution deduction. It can dis 
tribute the charity when it seems most 
desirable to do so. That may be at any 
even in the distant future; still 
the donor gets a contribution deduc- 
tion in the year of his gift. In this 
way one can avoid hurried decisions 
as to when and how much to give away. 


time, 


4. Family foundations can atid em 
ployees of the donor’s business and 
therefore contribute to its productivity 
and good will. Court decisions per- 
mit us to set up charitable foundations 
for the benefit of the emplovees of a 
single corporation. Where the objec 
tives of an organization are to extend 
aid to employees in cases of death or 
sickness or distress, it is clear that the 
motive is charitable. 

Assume we want to help emplovees 
of a particular company. Then we can 
arrange to set up a trust to carry out 
the purpose approved by the courts. 
It can be agreed to give the trust annual 
gifts of property and get a deduction 
up to 15 per cent of our annual ad 
justed gross income or 5 per cent of 
a corporation’s net income. 

5. Foundations may well bea method 
of insuring that funds will be avatlable 
for use in new ventures in business. 
The foundation protects this money; 
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Expanding Again . . . with Quonsets! 
Successful experience with this large 
Quonset plant at Delaware, Ohio, has 


rompted Ranco, Inc., 


of thermostatic controls, 


Build 


IDEAL FOR FACTORIES, WAREHOUSES, MACHINE SHOPS OR STORAGE BUILDINGS 


For additions to your present 
plant—or for new plants— 
Quonsets mean fast com- 
pletion, economy of materials, 
adaptability to any use. Also, 
should plants need more ex- 
pansion later, you can add 
Quonset to Quonset, according 
to the need. 


STRAN STEEL AND QUONSET REG. U S PAT. OFF. 


Made of N-A-X HIGH-TENSILE 
steel, Quonsets provide non- 
combustible construction and 
permanence far surpassing less 
modern buildings. They require 
little upkeep—are easily main- 
tained. Let Quonsets serve you 
now. Write us today. 


GREAT LAKES STEEL CORPORATION 


Stran-Stee! Division, Ecorse, Detroit 29, Mich. 


manufacturers 
to build a 
new Quonset plant at Plain City, Ohto 


reoouces 
oF 


steer 


# 


Expansion Completed in 32 
Days! Quonset 40 by 240 feet 
increased facilities quickly for 
General Gas Corporation 


Baton Rouge, La. 


CORPORATION 
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CUT 


of office paperwork 


copies... 
in seconds. 
pennies 


The BW Copyflex can be located anywhere in your 


office — it emits no fumes, needs no inks, stencils, trays, 
exhausts or special room lighting. 


With the new BW Copyflex, you sim- 
plify and speed up office paperwork 
by eliminating time-consuming tran- 
scription, retyping, and other costly 
duplicating methods. With a BW 
Copyflex, you write it once, make 
copies as needed. 

Records, orders, invoices — on let- 
terhead or printed forms — are repro- 
cuced in seconds. Copies are crisp, 
crrorproof, smudgeproof — flat, dry 
and ready for immediate use. The 
100th is as sharp as the first. Cost for 


an 81/4,” by 11” copy averages less 
than 2 cents. 

Think what you can do! Original 
orders can be reproduced as produc- 
tion forms, shipping tickets and in- 
voices. Extra copies of special reports 
can be made without retyping. Dupli- 
cates of bills are available in seconds. 
Materials can be copied confidentially 
by your own private secretary, if you 
wish. 

See how the BW Copyflex can help 
you... send for free booklet today. 


Specialists in copying since 1897 


CHARLES BRUNING COMPANY, INC. 


\ 


fou. 


Dept. N-81 100Reade St. New York 13, N. Y. | 
| [] Please send me your free booklet A-1078. | 
| | | would like to see a Bruning BW machine demonstrated. 
| Name Title | 

Company 
| Street | 
Zone__ State | 
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it can be used tor industrial expansion. 

The foundation can preserve capital 
appreciation. It can protect funds trom 
By it, 


funds may be retained for the com 


the erosion of the tax system. 


petitive effort of enterprises in which 
individuals are interested. Ordinarily 
that cannot be accomplished out ot 
liquid funds available trom ordinary 
dividend or salary income. 

6. We can avotd income from prop 
erty while it ts slowly being given to 
a foundation. It individuals give to 
a foundation, tax economy suggests that 
they exclude immediately from then 
own income all of the earnings of the 
into the trust. At the 
same time, they want their full 15 per 


PrODCrly put 


cent charitable deduction over as long 
a period of years as possible. 

soth of these objectives are to-day 
accomplished by a combination of a 
trust and the charitable foundation by 
creating a valid tax-exempt charitable 
or scientific foundation and, in addi 
tion, establishing an irrevocable trust. 
The trust should provide that during 
the life of the grantor all income on its 
property belongs to the charitable 
foundation and that upon the death 
of the grantor, the COrPUsS Is to be re- 
turned to his estate. 

\t this point a gift to the foundation 
has been made of only a life interest in 
the income of the property transterred. 
The full value of the life interest may 
be more than the 15 per cent of the 
individual’s adjusted annual gross in 
come: that is the maximum income 
tax deduction now allowed for chari- 
table purposes. 

Each vear assign just enough of the 
trust reversionary interest (the part 
that comes back at death) to the chart- 
table foundation: this should be at least 


15 per cent of adjusted gross income in 


each vear. Guard against an estate tax 
in the cvent that there is Some rever 
sionary interest left at the date of death 
by providing by will that any interest 
in the trust at date of death 1s to be 
paid to the foundation. 

We can get the 15 per cent charity 
deduction in other ways. By giving 
away appreciated property to the 
escape a tax on the 
We can 
funds to a foundation to yet the char! 
tuble deduction currently in our most 
The tounda 


foundation, we 


realization of a gain. vIVe 


advantageous tax year. 
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“That trunk will 


be 50¢ extra!” 


Behemoth or business, cumbersome figures frequently lead to 


swollen overhead. In business. however. there’s no need 


for figures to become a burden. Ever! No. sir! Not with the wide choice 


of fast, figure-hungry Monroes to choose from... and every Monroe 


made to meet your specific figuring or accounting needs. We said a trunkful! 


And you don't need to be 


Monroe CALCULATING Machine 


NEW MODEL CSA! The very latest type 
fully automatic has just the features re- 
quired for the economical handling of 
oll your general business figure work. 


an elephant to remember it! 


Monroe ADDING Machine 


RHYTHM-ADD! Operators rove about the 
effortless speed of Rhythm-cdd, give 
credit to Monroe design, ‘Velvet Touch” 
keyboard, and glareless cushion-top keys. 


Monroe ACCOUNTING Machine 


VERSATILE! A multi-purpose bookkeeper 
thot hondles several kinds of jobs. Like 
oll Monroes, its ‘Velvet Touch" is one 
reason operators who know prefer Monroe. 


Every Monroe is sold only through Monroe-owned branches; serviced by Monroe's factory-trained organization. 


M O N RO E MACHINES FOR BUSINESS 


Monroe Calculating Machine Company, Inc., General Offices, Orange, N. J. 
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SINGLE 


Weld Bilt” 


PRODUCTS 
CORP wt st te 


MECHANICAL 
LIFT TRUCK 


Push this new Weld-Bilt Truck under a load, 
give the handle one quick stroke — and 
you're ready to roll! With the full 360° 
swivel you can easily maneuver the load. 
And you can lift the load from ANY AN- 
GLE within 270°. Many other features moke 
this new WELD-BILT Mechanical Lift Truck 
important to your materials handling oper- 
actions ... features like the Handle Safety 
Spring that keeps handle in safe vertical 
position when not in use; Automatic “‘anti- 
kickbock"’ Handle Release; smooth, full- 
hydraulic lowering; Front Wheel Equalizer 
to keep load level and eliminate handle 
shock ond whip ... and many others. 

This new addition to the popular “Weld- 
Bilt’ line can save time and money in your- 
operations. Let us tell you about it — 
without obligation! It's available in nar- 
row and wide widths, standard lengths, 
for capacities up to 2500 Ibs. 

Weld-Bilt Products Include: 


Skid Platforms Hydraulic 


Lift Trucks 


Pallet-Type 


Hydrouvlic 
Lift Trucks // // 
= { 


Portable Elevators Platform Trucks 


WEST BEND EQUIPMENT 


CORPORATION 


MATERIALS HANDLING ENGINEERS 


343 Water St. WEST BEND, WIS. 


tion can hold on toareasonable amount 
of funds and accumulate the income; 


You Get Things Done Quicker 


then it can use the money in the years By Seeing What is Happening 


when it can do the most good tor the 
beneficiaries. 

And, too, the foundation protects the 
business man from the avalanche of 
charity requests trom employees and 
others that regularly come to him. 
These requests can be passed On to 
the toundation created for that purpose. 

Advantages in Timing 

Many charitable needs and demands 
upon potential donors are greatest when 
economic conditions are depressed and 
Yet the ability to 
give and the tax benefits from chari- 


employment low. 


table deductions are generally highest 
during prosperous vears. Then in- 
comes are high and tax rates up. 

By giving the funds to the founda- 
tion the donor gets the deduction cur- 
rently. He can give in his most advan- 
tageous year. The foundation, how- 
ever, can hold on to the funds—even 
accumulate the income—and then use 
them in the vears when they can do the 
most good to the beneficiaries. 

Very often local personal and real 
property taxes can be avoided by giv- 
ing taxed property to a philanthropic 
foundation. 

One can avoid speculative profits. 
Say we are engaged in stock, realty, 
oil, and other speculations. We may 
not wish to stay “long” on speculative 
holdings, yet we may anticipate a sharp 
decline in values. The tax laws pre- 
vent a sale without incurring substan- 
tial taxes for the appreciation. 

sy giving the property to a founda- 
tion we can avoid the risk of a drop in 
values of speculative holdings. The 
foundation can sell immediately on re- 
ceipt of the gift without incurring a 
tax. It can even sell precisely at the 
time the donor takes a substantial con- 
tribution deduction. 

Valuable “frozen assets” can be given 
away such as white-elephant estates, 
residences, valuable works of art, and 
collections of all sorts. Their enormous 
values may swell the size of the estate 
taxes to the extent that they would have 
to be auctioned off to raise cash to pay 
taxes. By giving them to a foundation, 
not only are estate taxes saved, but the 
valuable contribution deduction can 
be taken, 
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yy Gives Graphic Picture of Your Operations— 
Spotlighted by Color 

vy Facts at a Glance—Saves Time, Saves Money, 
Prevents Errors 

sv Simple to Operate—Type or Write on Cards, 
Snap in Grooves 

vy Ideal for Production, Traffic, Inventory. 
Scheduling, Sales, Etc. 

yy Made of Metal. Compact and Attractive. 
Over 20,000 in Use 


compcete Price carps 


FREE 24-Page BOOKLET NO. D-100 
Without Obligation 


WRITE TODAY FOR YOUR COPY 


GRAPHIC SYSTEMS 


55 West 42nd Street New York 18 


Having a business anniversary 
this year? Opening a new unit? 
...Write us on your letterhead, 
giving dates of these occasions. 
...In return, we'll send without 
cost or obligation a sample ship- 
ment of “Princess Aloha” Orchids, 
flown fresh from Hawaii—and a 
suggested “Orchids for Pennies” 
Promotion Package designed 
especially for you. 


GRAHAM W. DIBLE 
“The Orchid King” 
Div. of West Adams Nurseries & Florists, Inc. 


Dept. E, Dible Bldg., 8th & Wall 
Los Angeles 14, California * TUcker 2492 
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EXCESS PROFITS 


(Continued from page 20) 


with the very idea that the new may 
well justify its continuance on a regu- 
lar expense basis. 

Under the excess profits tax, produc- 
tion opportunities include all but those 
which require the investment of new 
capital not subject to accelerated depre- 
ciation. This means that there should 
be more research on new products and 
new designs, tooling up for new mar- 
kets, reorganization of production flow, 
testing of old and new products under 
problematical conditions, importation 
of experimental skills, materials, and 
machines. 

In fact, with cheap dollars at its dis- 
posal, management may find it prudent 
to carry on with any current expense 
for economy or improvement of prod- 
uct which might seem to be too specu- 
lative under ordinary tax circumstances. 

On the other hand, the absence of 
OE dollars should not be used as an 
excuse for either delay or the unwise 
restriction of normal production devel- 
opments. OF dollars merely enlarge 
the area of managerial movement. They 
also force management to make prompt 
decisions if it wants to gain competi- 
tive advantage. 

Many people think of marketing in 
connection with the excess profits tax 
as advertising—the kind of prodigal 
advertising that was carried on during 
World War II. Advertising unques- 
tionably will offer many opportunities, 
but wise management knows that mar- 
keting is a great many things besides 
putting a brand name on a billboard. 
Marketing under the excess profits tax 
means the extension of branch offices 

and warehouses to uncertain areas, a 
more intensive cultivation of customers, 
new developments in packaging, and a 
greater knowledge of consumer re- 
sponse to one’s product in the light 
of existing competition. Every wide- 
awake sales manager has a whole folder 
of such projects ready and waitirég in 
his top desk drawer. 

In the field of public relations we can 
expect full advantage to be taken for 
legally allowable deductions for edu- 
cational and welfare projects on a 
community, regional, or national scale. 
This money need not be scattered 
well-intended but unproductive areas. 


What should you do when 
aRibbon & Carbon Salesman calls ? 


\ 
fi re escape? 


Leap from the nearest 
| 


Or have them Tell (4) Be Be articular! 

him youve left on hes @ Columbia 

an extended trip to factry? trained specialist 
Maracaibo ? -ask him in 


Yes, ask the man in. 

For, “carbon paper is not just car- So, ask the Columbia man in and 
hon paper,” despite what alot of people let him make an on-the-spot analysis of 
think. vour special needs. He's pretty sure to give 
your office greater ribbon and carbon satis- 
faction at a reduced cost. Better still, send 
the coupon below, and your local Columbia 

man will come at your conven- 
ience.. . no obligation, of course. 


Actually, there's a wide range of dif- 
ference (and results) even among the 
finest brands. A sheet may be just right 
for one secretary and all wrong for another 

it may work well on one machine mak- 
ing one copy and be unsatisfactory on 
another making seven copies. The girl's 
touch, weight of paper and type of platen 

are all to be considered. A good, sharp- 
writing, clean handling earbon paper will 130-8 Herb Hill Road, Glen Cove, L. 1., New York 
New York Sales and Export: 58-64 West 40th Street 


improve any girl s morale and work. Branch Ofhees and Distmbutors in principal cities 
Consult your local Telephone Classified Directory 


COLUMBIA RIBBON & CARBON MFG. CO. Ine. 
Vain Office & Factory: 


Onlv a factory-trained specialist 
knowsall the { facts about ribbons 


and carbon papers. | 
& Carson Co... Ine 


130-8 Herb Hill Road, Glen Cove, Lo N.Y. 


0. K. Let's see what your man can show me about 
"9 


ribhons and carbon copies. 


“Manufacturers of Fine Carbons and 
Ribbons for Nearly Half a Century’ 


Company 


Address 


City Zone 
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If you can’t match these 
WALES Fabricator 


Time Studies 
your plant 


An automotive channel, 


Aradio chassis, 10"x14”", 
with 27 holes and 4 not- 
ches was produced in- 
cluding setup in only 9.3 
minutes and subsequent 


esin only 1 . 
£2.08 min, 


setup in only 3.37 min- 
utes and subsequent 
pieces in only 29 


sec. 
An ¢] leceric refrigerator An electronic chassis, 
part, x 82” with 10 12's” x 1159", with 118 


holes “and 4 nore hes was holes ond 4 notches was 


fabric ated including ser- completed including set- 
up in only $.61 minutes up in only 32.45 minukes 
and subsequent pieces and subsequent pieces in 
ly ynily..... 

in oni sec. ry C y min. 
A part for farm equip- A circle, 24” in diameter 
ment, 72! x 22" . with § with outside diameter 
32 hy tes and nibbled nibbled and 5 holes 
cut-out was finished in- E punched was produced 
clu ling setup in only in only 4.26 minutes in- 
12.01 minures, subse- «| cluding setup and subse- 
quent pieces in only,, quent pieces in only ... 

.32 min. min. 


@ Metal fabricators are astounded by the 
cost-reducing, time-saving results as shown 
above. Wales Fabricators drastically reduce 
costs on limited runs that cannot justify exe 
pensive single-purpose dies. 

This revolutionary Fabricator punches, 
notches and nibbles at a rate up to 165 
strokes per minute and with Wales 
patented “Quick 
Change” System 
makes possible 
these startling 
“never-heard-of- 
before” time study 
figures. 

Keep dollars 
from flying out 
your window 
by asking your 
secretary to write 
for the complete 
story in Catalog 
10-A. 


WALES-STRIPPIT CORPORATION 
George F. Wales, Chairman 
392 Payne Avenue, North Tonawanda, N. Y. 
( Between Buffalo and Niagara Falls) 
Wales-Strippit of Canada, Ltd., Hamilton, Ontario 


Specialists in Punching and Nofching Equipment 


28” long with 12 holes | 
was fabricated including | 


! 


| 


ars: 


Distribution can be organized so as to 
produce effective and lasting benefits 
to any company. The good-will value 


soundly conceived contribution 1s 


ot 
very great and increases geometrically 
with its size. Management is not al- 
ways aware of this fact. 

In the area of personnel there are 
many worthwhile projects that can be 
undertaken without getting involved 
OF 
dollars will make possible adequate 
Train 


ing periods can be lengthened to per- 


in the business of labor hoarding. 
stating at the managerial level. 


mit a fuller preparation of individuals 
as replacements for executives antici 
pating retirement because of approach 


ing retirement age. 


Executives Neglected 


Quite 
tirements, many companies have been 


apart from the problem of re 


understaffed at the top executive level 
This lack 


demonstrated by the inability of num 


for vears. has been clearly 
bers ot business leaders to nd time to 
take part in the discussion and formu- 
lation of national policy of the utmost 
importance to all business. 

There is still much to be done in the 
held 
where it concerns executives and super- 


personnel training especially 


1 
setul nts can be de- 


vised and initiated with OE dollars. 
Any programs which prove to be suc- 
cesstul can be continued, the others 
dropped, if and when the cheap dol- 
lars vanish. 

It is difficult to foresee exactly what 
measures are likely to be taken which 
This is 


the short time 


would affect capital structure. 
true in part because of 
of possible benetit, and because of legal 
concern relating to valid business rea- 
If it 


seems probable that the excess profits 


sons for making capital changes. 
tax will be continued after 1952. much 
study must be devoted to the overhaul- 
This will be 


particularly necessary since 


ing of capit. i] structures. 
so many 
companies are unsuitably capitalized 
for efficient operation under even the 
short-term tax. 

Such obvious charge-offs as bad 


debts, obsolescence, and depreciation 


| The 


publishers of Dun’s Review will ap 
| preciate notices of change of address 
Usually it is mecessary to have four w ks’ 
notice. Please include the old addre 
REVIEW 50 LuGUS! 
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EXCEPTIONALLY 
FAST DELIVERIES 


We deliver 1-TIME CARBON 
FORMS promptly—while 
others may ask you to wait! 
Over 30 years of know-how— 
complete modern plant— 
extensive stocks—competi- 
tive prices. Get Hygrade 
forms ‘Yesterday’! Call us 
now and let us prove it. 


EVERY TYPE OF PRINTING 
FOR OFFICE AND FACTORY: 


1-TIME CARBON FORMS 
COMMERCIAL FORMS 
MANIFOLD BOOKS 
BOOKKEEPING MACHINE 
FORMS 


STATEMENT & 
LEDGER CARDS 


PAYROLL & 


PAPER * ENVELOPES 
VOUCHER CHECKS 
We not only SELL... tut SERVE aA well f 


| ESTABLISWED 1920 | 1920 


HYGRADE 


PRINTING & STATIONERY CO. INC... 


121 VARICK STREET, NEW YORK 13, N. Y. 
Algonquin 5-4530-1-2-3-4 


PRODUCER 
OF HIGHLY 
PURIFIED 
woop 
CELLULOSE 


COMMON DIVIDEND 


The Board of Directors has de- 
clared a quarterly dividend of 
seventy-five cents (75¢) per share 
on the Common Stock, payable 
August 15, 1951 to stockholders of 
record at the close of business July 


27, 1951. 
R. L. LINGELBACH 


Secretary 


July 16, 1951 
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will of course be made. COST PER FILING INCH 


payments instead of being entirely in 
cash mav be made only partially in 
cash with the balance in stock. Assets 
that are subject to mortgage will be 
much more readily acquired. Excess 
profits tax considerations will govern 
the uming of the taking of both capi 
tal gains and capital losses. Vhe fur- 
ther holding of State and municipal 
bonds will be re-examined with a 
jaundiced eye. 


Additional Benefits 


Companies with OF dollars at their 
disposal will repair and maintain build- 
ings and machinery to their great ad- 
vantage over competitors without cheap 
OE dollars. 


such as those involving annual amorti 


Long-term commitments 
zation will be avoided. Short-term 
transactions such as leases, even at high 
rates, will be preterable. Even these 
simple and obvious answers to ques- 
tions dealing with capital items wall 
give management under the excess 
profits tax plenty of scope for imagina- 
tive planning. 

Then there are the stockholders. 
What 1S their position and how do they 
benefit through the entrenchment of 
their company by the expenditure of 
OE dollars? 


placed on earnings at the level at which 


It is true that a ceiling ts 


excess profits begin. The benetit to the 
stockholder arises from an inercasing 
coefhicient of certainty on the leveled- 
off earnings of the company. Such an 
increase of certainty of carnings wall 
assuredly be reflected in relatively 
higher prices for the company’s shares. 
These higher prices will, in turn, bring 
the possibility of longterm capital 
gains. In some cases the management 
will teel able to recommend a larger 
percentage of carnings for distribution 
AS dividends than would have been the 
case for the added certainty of 
basic carnings given by the existence of 
OF dollars at management's disposal. 
In examining the different aspects of 
managerial discretion affected by the 
CXCCSS profits tax we have discussed ac 
counting and control, production, mat 
keting, personnel, and finally capital 
There is an 
It is 


that embraced by possible Point IV en- 


structure and investment. 
other area open to management. 


terprises where cheap dollars can be 


ventured in a way that will support 


ROL-DEX 


with 
ROL-DEX by Watson! 


Save up to 20% and More 


A Typical ROL-DEX installation in a utility company. 


Here’s How You Save: 


Speed record keeping as much as 40% to 45%! 
ROL-DEX by Watson has no 
mechanical moving parts to wear out. 
ROL-DEX by 


Watson needs no motor; runs smoothly, quietly. 


Low overhead cost! 


No noise!  Inereases office efficiency! 


No walking. stooping. squatting. 
Records roll to seated operator. 


Pat. and SS 
Pats. pending 


Write for information on ROL-DEX to: 


DIVIS 


of Watson Manufacturing Company, Inc. . 
Jamestown 4, N. Y. 
“ROL-DEX by WATSON means ECONOMY for YOU” 


igs! 
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speed things “Pp in Plant 


check your 
FORMS." 


Save time and give accurate 
production instructions 
with copies on 


* 


WATERMARKED 


Fox RiVer 


*Cotton-fiber makes the finest 


BUSINESS, SOCIAL, AND ADVERTISING PAPERS tam 


When you say it on paper, everyone 
understands. And printed forms on cot- 
ton-fiber Fox River onion skin are the 
economy-way to say the same thing to 
many people. 
Save labor —so thin that one writing 
makes all the clear copies you need. 
Give fast, accurate routing —the color 
of the paper denotes the department ad- 
dressed (6 available colors). 
Stay on the job—the unusual strength 
found only in cotton-fiber onion skin 
withstands hard and frequent handling. 
Free samples from your printer for testing, 
Or write us on your business stationery. 
Fox RiveER PAPER CORPORATION 
1527 S. Appleton St., Appleton, Wis. 


OTHER ONION SKIN USES IN 
YOUR BUSINESS 


/ 
Overseas Circulars Price Books 
Stationery 


Dun 


national policy and the general welfare. 

In 1952 we shall have the oppor- 
tunity to take risks in foreign under- 
takings that would not be prudent if 
we did not have a double standard of 
dollars. True, there is very little time 
available in which to plan and carry 
out a one-company OF 
the 


program on 
However, a 
It will be quite pos- 


international front. 
great deal of sound ground-work c 
be accomplished. 
sible to make preliminary explorations 
for raw materials, 
markets. 


new designs and 
In at least some cases these 
can be profitably developed even after 
the disappearance of OE dollars. The 
burden of the greatest risk will have 
been carried when it is least expensive 
to do so. 

All of these opportunities open to 
private business to support Point IV 
policy will fall to the companies which 
are and 
enough to follow through, 


strong enough competent 
since they 
are the very companies that will have 
cheap OE dollars at their disposal. 


Long-range Prospects 


What is likely to happen to the ex- 
cess profits tax after July 1, 1953? Even 
if the defense crisis should 
which is not likely, 


lessen, 
and even if the 
revenue from the tax is on its Way 
toward the vanishing point, it is by no 
means certain that the excess profits 
tax will be allowed to lapse. Although 
business was almost unanimously 
against the tax in 1950, by 1953 many 
business managers will have found their 
competitive position substantially im- 
proved by reason of the cheap dollars 
thev have had at their disposal. They 
will not be able to oppose, reasonably, 
a revenue measure that has proven it- 
self helpful to their companies. 

On the other hand, various elements 
of the liberal-labor front who have ad- 
vocated an excess profits tax in the past 
This 


change of viewpoint would be the re- 


may decide they were mistaken. 


sult of a realization of the unequal and 
unpredictable consequences of having 
a double standard of dollars at the dis- 
posal of business managers. However, 
there will be those in the labor group 
who represent workers in the more 
powerful and profitable companies and 
industries who will be aware of the 
value of cheap dollars for the welfare 
Such 


of their constituents. a segment 


AUGUS1 


A Problem-Solving Tool 


that can be your best 
Profit Maker 


Airless WHEELABRATOR® Blast Equip- 


ment will solve your critical metal cleaning 


and finishing problems by slashing produc- 
tion time... and by quickly returning 
the original investment through cost reduc- 
tions resulting from reduced man power, 
less handling, quicker inspection, longer 
tool life, and faster machinability. 

The uniformity and thoroughness of its 
cleaning action plus the range of surface 
finishes it provides are also ideal for tightly 
bonding coatings such as plating, galvaniz- 


_ing, enameling, etc. 


It is also versatile in solving out-of-the- 
ordinary problems such as deflashing plas- 
tic parts, facilitating deep drawing opera- 


tions, reducing porosity of die castings, etc. 


The story of how the Wheelabrator can 
be profitably applied to your problems, as 
it has in thousands of plants, is too impor- 
Bulletin No. 74A_ contains 
Write for your copy. 


tant to miss. 
complete details. 


“WHEELABRATOR & EQUIPMENT CORP. 
831 S. Byrkit St., Mishawoke 25, indiana 


| PAYMASTER | 


ELIMINATE ERRORS 
SAVE ADDRESSING 
No mix up of checks. 
only once—on the check. 
INSURE PRIVACY 
Paycheck “Outlook” Envelopes are made 
from exclusive blue opaque paper. Noth- 
ing is visible except name on checks. 
TAILOR MADE FOR YOU 

Paycheck “Outlook” Envelopes are made 
any size, with the 
“Outlook” feature of 
a size and position to 
register with only 
what you want to show 
on your checks. 


written 


Name 


Nend us check you are now 
using and we will submit 
sample Paucheck 
look” Euvelope and prices 
based on your estimated 
vearly requirements. 
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Bell & Howell 
Recorder 


Modern microfilm equip- 
ment built € 
Howell, and sold by Bur- 
roughs, is the finest ob- 
tainable. It reflects Bell & 
Howell's acknowledged 
leadership in the field of 
precision instruments for 
fine photography. 


TWO MMPORTAMT MAMES 
BellcHowell Bu rroughs 
RER STRIBUTOR 


NUFACTU 


... protect vital business records with Burroughs Microfilming 


A lot of things can happen to paper business mail away tor safekeeping, easy to use for 
records —and to the vital information they con- reference. 

tain. Fire, misplacement, loss, flood, and other 
hazards pose threats to their security .. . all 
make their preservation a risky affair. 


Put the records of your business inthe safest place 
—on microfilm. Call your Burroughs oflice and 
get the full story on the time- and work-saving 


Burroughs microfilming provides every business efficiency of this logical method of record pro- = 

a sure, swift and inexpensive way to remove tection. We will be glad to send you a 
these risks. It reduces record hazards. It swiftly a copy of the helpful booklet ‘ 30 Ques- ie 
and thriftily records thousands of bulky paper tions and Answers on Burroughs Micro- 

documents on a single neat spool of microfilm — filming.” Burroughs Adding Machine ; 
easy to store in fireproof containers, easy to Company, Detroit 32, Michigan. Oydee 


WHEREVER THERE’S BUSINESS THERE'S 
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Many Banking Offices Serving Northern Califcrnia 
Head Office: San Francisco 


Statement of Condition 


JUNE 30, 1951 


Resources 

Cash on Hand and in Banks $ 204,860,189.91 
U.S. Government Obligations 288,186,521.29 
State, County, and Municipal Bonds 5 1,587,338.28 
Orher Bonds and Securitie 11,032,442.39 
Stock in Federal Reserve Bank 1,211,150.00 
Loans and Discounts 492 OF 1,890.05 
Bank Premises and Equipment 9,622,107.42 
Orher Real Fstate 1.00 
Customers’ Liability under Letters of Credit 

and Acceptances 12,074,087.63 
Accrued Interest Receivable and Other Assets $366,565.31 


Total Resources . $1,075 ,992,293.28 


Liabilities 

Deposits $1,001 ,606,954.85 
Letters of Credit and Acceptances 12,085,374.63 
Reserve for Unearned Discount 4,356,649.83 
Reserve for Interest, Taxes, etc. 7 308,347.13 
Orher Liabilities 2,260,599.54 
Capital Stock 

Preferred $ 5,816,600.00 

Common 12,438,660.00 
Surplus 22,116,160.00 


Undivided Profits 8.002.947.30 


48,374,367.30 
$1.075,992,293.2 


Total Liabilities 


United States Government and other securities carried at $1§3,453,016.36 are pledged 
to secure U. S. Government Deposits, other public funds, trust deposits, and for 


other purposes as required or permitted by law. 


BOARD OF DIRECTORS 


Frazer A. Bailey Charles Elsey Roger D. Lapham Robert W. Miller 
Wakefield Baker B. R. Funsten James K. Lochead George G. Montgomery 
Kenneth K. Bechtel William M. Hale J. B. McCarear Thomas W. Norris 
Colbert Coldwell Henry Q. Hawes Donald H. McLaughlin Herman Phleger 

Peter Cook, Jr. J. R. Knowland J. W. Maalliard, Jr. Mark R. Sullivan 


Paul L. Davies Daniel E. Koshland C.O.G. Miller Ben F. Woolner 


Member Federal Reserve System : Member Federal Deposit Insurance Corporation 
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| of labor can be expected to support the 
continuance of the tax. 

lt is not unlikely that a case for the 
excess profits tax will be made by some 
students of public affairs on the grounds 
that the benefits of the tax vo to those 
business managements which are most 
imaginative, alert and aggressive. 
Thev may feel that this type of indirect 
subsidy gives strength to our American 
competitive system of production and 
distribution. 


The End of the Tax 


In spite of the controversy that we 


are likely to have in the latter part of 
} 1952 and early 1953, it seems fairly cer 
| tain that the tax will be permitted to 
lapse. There are a number of reasons 
for this belief. Among them are three 
of prime importance: the tax, in 
practise, will prove extremely compl: 
cated to administer: it will produce 
vrotesque and conspicuous inequities: 
and finally, the revenue from the tax 
will become progressively and propor- 
tionately less, even within the short pe- 
riod until Julv 1, 1952. 

The excess profits tax had few friends 
who were knowledgeable about tax 
matters, either among those in Con- 
eress or in the executive branch of the 
Government. Without the pressure of 
public hysteria, and faced with the evi 
dence of a legislative failure, it seems 


most unlikely that sufficient streneth 


can be mustered by the friends, old and 

| new, of excess profits taxation to re- 
enact such a measure. 

The verv existence of cheap OE dol 

| lars in our economy, even if every one 

| of them is prudently used, is unques- 


tionably an inflationary intluence te 
some extent. However, if these same 
| dollars are used wisely this inflationary 
| influence will be offset bv social gains. 
| It is my belief that OF dollars will be 
| used wisely for the most part, and that 
| we shall gain in new and better prod- 
ucts, a wider availability of the more 
acceptable consumer goods, greater ef 
Sciency in the maintenance and more 
economy in the replacement of capital 


ue ds. 


Management under the excess profits 


tax will have a great challenge. It 
will also have a great opportunity to 
demonstrate its capacity to associate the 
public interest with aggressive competi 


tive enterprise. 
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PRESIDENTS 


(Continued from page 21) 


of the president's position, one of the 
most important responsibilities 1s the 
selection and training of subordinates 
capable of assuming those duties which 
must often be delegated by the presi- 
dent. A direct hit on this key point 
was scored by Mr. Folsom in his state- 
ment based upon his experiences.— 
The Editors. 


FRANK M. FOLSOM 
President 
RCA 


Of course, I don’t 
presume that the 


“mm icssons I have 
learned and the problems I have en- 
countered are unique. Many other 
corporate directors, and many of them 
long before my time, have had every 
experience—you might even say every 
headache—that is common to business 
direction to-day. 

So I won't try to reveal any new 
secrets of successful management. 
Rather, I want to emphasize just one 
thing that is well known, but that no 
president can afford to overlook. 

I think vou can sum it up in the one 
word: teamwork. 

When a corporation leader selects 
his immediate associates, he must look 
for more than ability alone. His key 
men must know how to live together 
and work together. They have got to 
play on the same team. 

This is particularly true to-day be- 
cause the operation of a business has 
become so complex that a high degree 
of specialization is required of com- 
pany executives. Responsibility for one 
phase of an operation must be given to 
one executive. And along with it must 
go the authority to fulfill that respon- 
sibility. 

Because of that delegation of author- 
ity, it becomes essential that the mem 
bers of your executive team work in 
complete harmony. If they don’t you 
will find that the whole corporate oper- 
ation is endangered. 

In the Radio Corporation of America 
we have been fortunate. We have 
found men who know their jobs, per- 
form them well, and get along with 
one another. Once the signal is called 
and the ball passed, the whole organi- 


Engineered to your exact specifications, Magliner dock boards permit . i. 
faster loading . . . smoother material flow ... at reduced labor cost! i 
One man can do a job formerly requiring three or four. Bring about : 
substantial savings in your plant. Write today for illustrated brochure, i 
completely describing custom engineered dock boards and ramps for . 
every requirement. Ask for Bulletin DB-204. fe 


with FULLY ADJUSTABLE AUTOMATIC DROP LOCK 


Now ... at low cost! Magliner dock 
boards are available in standard sizes and 
models for many applications. Boards are 
reversible to accommodate trucks higher 
or lower than dock level. Trucks can back 
to within 3” of the dock. Write for ets 
Bulletin DB-203. ay 


(Pat. Applied For) 


MANUFACTURERS OF MAGNESIUM Hend Trucks 
Bridges * Catwalks* Safety Blocks* Safety Tongs* Can Forks 
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CUTS COSTS IN OVER 
2,000 MANUFACTURING PLANTS 


— powerful, precision made for precision work, Bellows Model 
BSM straight line, non-rotating Air Motors replace manual push, pull 
or lift movements in all kinds of machine operations. 

Bellows BSM Air Motors are complete power units with built-in 
electrically-controlled, air-powered air valve, and speed controls. Speeds 
up to 2,200 movements per minute. Cylinder bores 14%”, 242”, 356”, 4472”. 
Any stroke length. 


@ WRITE BULLETIN B8M20. 
Address Dept. DR-851 


he Bellows Co 


Akron, Ohio 


INDUSTRIAL JEWELRY. 


featuring dramatic miniatures 


; of your product, trade-mark, etc. furnished 
- in quantity at a fraction of the cost of com- 
C parable retail item. Excellent for salesmen, 
} jobbers, dealer's salesmen, convention 


r\ souvenirs. Write for FREE sample or fur- Cy 


nish picture of your product and we'll 


\) Prepare sketch showing adaptations 


UNANIMOUS 
DECISION 


without obligation! ay 


— 


Pictured below is one of many product miniatures 
made by Bastian during World War Il. You can 

Rated the finest by Executives, Secre- 
taries and Purchasing Agents... 
PANAMA-BEAVER Typewriter Ribbons 
and Carbons spell Ultimate Economy in 
offices where highest quality standards 
are maintained. 


find many worthwhile uses for neat replicas of 
your products cleverly made into key chain, tie 


bor, money clip or lapel emblems. 


Pawama-BEA AVER 


ASTIAN BROS. CO. 
830 BASTIAN ST. 
ROCHESTER, N.Y. 


MANIFOLD SUPPLIES COMPANY 


Coost to Coast Distribution 


188 Third Avenue, Brooklyn 17, N. Y. 
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zauon goes into action. 


That is the 
kind of teamwork that adds up to busi- 
ness leadership. It’s also the kind that 
makes a president’s job more pleasant 
and more pre «ductive. 


Mr. Trainer related an experience 
that emphasized the responsibility of 
the company to its customers. His 
problem had a clear solution, but one 
that was difficult to take —The Editors. 


Our business was 
thriving, unfilled 
orders were larger 
than mean raw materials were rela- 
tively scarce, prices were high and ris- 


ing, and there was some doubt whether 


we would be able to buy enough to 


keep our plants running at capacity 


through the Winter months. These 
were the last months of 1948 and, al- 
though I was not president then, it 
was important that I make no mistake. 

Normally our materials are scarce in 
the Fall and Winter and more plenti 
ful in the Spring and Summer. To 
protect Our customers’ requirements 


and keep their goodwill, I decided we 
should increase our inventory of raw 
materials to four months from the 
usual two-month level before the end 
of the year, We would then allow the 
inventory to shrink slowly during the 
first quarter so that by April we would 
again be at the two-month level when 
we would resume buying at a rate 


approximately equal to consumption. 
I was sure my plan was sound. 


“It’s a nuisance at times but it keeps them occu- 
pied. This is Ed trying to make the 8:10 to 
the city. 


3 \ AMERICAN BRAKE SHOF 
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Subsequent events proved how 
wrong | was. In November the mar- 
ket prices of raw materials stopped 
rising and gave evidence of falling 
although deliveries were still slow. By 
the end of January prices began to drop 
rapidly. In fact, there was an abrupt 
break in the market prices. 

Our customers quickly sensed a 
change in the situation and began to 
cancel orders. Our shipments and pro- 
duction were curtailed with the result 
that we had inventories of raw mate- 
rials equal to seven months’ supply 
instead of four. It took us tive months 
to reduce these inventories to the two- 
month level desired. 

This was a high-priced inventory. 
Our customers expected that the prices 
of our finished products should reflect 
the decrease in the prices of raw ma- 
terials, but we still had to use up the 
high-priced inventory. That those five 
months represented ad very bad earn- 
Ings period can easily be understood. 


The president has been compared 


with the general of an army and he 


must, indeed, be a fighting man. The 
need for this type of man ts brought 
out by an experience of Mr. Collyer. 


—The Editors. 


JOHN L, COLLYER 
Presiden: 


(OODRICH COMPANY 


I had joined the 
F. Goodrich 
| Company late in 
after ten years abroad. Hitler’s 
forces had already rolled into the 
Rhineland and were poised to roar on 
across France and the Low Countries 
the following Spring. America was 
watching and waiting hopefully. 

I had observed at first-hand intensi- 
hed war preparations in Germany and 
My greatest concern when | 


Japan. 
returned, was our nation’s rubber sup- 
ply in the event of a major Pacific con- 
Hict, then the source of more than 95 
per cent of our rubber requirements. 

It was obvious that this nation could 
not fight a successtul war without rub 
ber. 
made rubber, produced with available 


It seemed apparent that man- 


domestic materials, was our one bright 
hope for security in rubber. 
Our company had been interested 


The LITHOSTRIP WAY 1-2-3! Type, tear 
zip out carbons as a unit! 


PHOTOGRAPHED 
IN TRACER LIGHT 


The OLD WAY to produce | set of forms: 
(1) Collate (2) Interleave with carbons (3) Jog 
Sheets (4) Insert (5) Align (6) Turn roller (7) Type 


(8) Remove forms (9) Deleave carbons. 


REVEALS SAVING with AMERICAN LITHOFOLD 


LITHOSTRIP 


“Planned” Business Forms! 


3 moves instead of 9... proved by the photographer’s 


new art of exposing the paths of motion... under 4 

actual working conditions. my 

| American LITHOSTRIP Continuous Forms wipe out 14 
useless time and work in record-keeping . . . eliminate re 

six wasteful moves! Distribution and control are a 

simplified and speeded. A SINGLE typing produces AB 


records for all departments... fast! 
Get your copy of this new 
brochure showing business 
forms TIME AND MOTION 
STUDY IN LIGHTS, FREE! 


AMERICAN LITHOFOLD CORP. 


500 Bittner Street + St. Louis 15, Missouri 


W'thout obligation, SEND ME the revealing TIME AND MOTION \ 

STUDY showing how we can save important time, work and money Be eae 
with LITHOSTRIP “PLANNED” BUSINESS FORMS. 3 veh 
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PADS 


use RIL RLATIER 


FOR A QUIETER 


MORE EFFICIENT OFFICE! 


A quict office means a more efhcient office. 
Yes, stenographers and typists, as well as 
those who work around them, will do 


neater work and make fewer errors. 


You can step-up the efficiency at your 
office, and make it a more pleasant place 
to work by placing Kil-Klatter pads under 
all typewriters... they cushion the jar and 


deaden the noise of typing 


@ Made of genuine long-life OZITE felt 
@ Dent-proof and skid-proof 


@ Fits many other office machines, too 


$1.25 
AMERICAN HAIR and FELT CO. 


Dept. D1&. Merchandise Mart, 
Cliicago 54, Ill. 


at your stationer or 
office supply dealer 


THE SCLEMTIFIC TYPEWRITER PAD 


in man-made rubber since 1910 and 
had actually made 4,000 different types 
We had built and were 
then operating a small rubber-produc- 
We believed in the poten- 


of rubber. 


ing plant. 
tial usefulness of 
and the hope that they held for this 


American rubbers 


nation’s independence in rubber, 

It was at this stage we learned a les- 
son which, I am confident, we will 
never forget. 


We called on 


ofhicials, representatives of our Armed 


various government 
Forces, and others in public life as con- 
cerned, we believed, as we were in the 
security. We 
Most of our lis- 


nation’s welfare and 
found little interest. 
teners were apathetic about the pros- 
pects of war in the Pacific or involve- 
ment in the European conflict. 


And Those Opposed 


The objections were numerous. We 
were told that any nation which might 
hold the rubber-producing lands of the 
Far East would continue to sell rubber 
to the United States; that rubber could 
that Ameri- 


can rubber was inferior and could not 


be convoyed if necessary: 


and that produc- 


We had 


be made in volume: 
tron costs would be prohibitive. 


few supporters for our proposals and 


convictions even in our own industry. 

Early in 1940 we finally decided to 
take a different course. Using a gen- 
eral purpose man-made rubber devel- 
oped in our laboratories, we manufac- 
tured automobile tires in which this 
material replaced more than half of the 
crude rubber content ordinarily used in 
tire construction. 

These new tires were offered for sale 

June of 1940, eighteen months be- 
fore Pearl Harbor, 
on our precarious rubber position in 
the event of war in the Pacific. 

The nation’s press and radio carried 


to focus attention 


this news story from coast to coast. 
Eight days later we were asked to ap- 
pear before the Senate Armed Forces 
Committee and it was there that the 
ground work was laid for the creation 
of a strategic stockpile of crude rub- 
ber. This was also the beginning of 
the American rubber-making program 
that by 1944 was producing a million 
tons of rubber a year. Without it we 
would have faced military defeat. 
The hard-learned lesson was, of 


course, the realization that any new 
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PUNCHES sheets and covers of any size 
or weight, quickly, occurately 


BINDS up to 250 books an hour with 
colorful GBC plastic bindings 


BIND THIS MODERN WAY 
right in your own OFFICE 


Add _ prestige...color...atten- 
tion-compelling appearance to 
reports, presentations, catalogs. 
GBC plastic binding equipment 
quickly ...easily...economically 
binds pages of all sizes into 
handsome custom-made _ book- 
lets. Pages turn easily ...lie flat. 
New models cost less than a 
typewriter...save 50% over old- 
fastener- -type covers. 


SPECIAL OFFER 
Send today for 2 use- 
ful, valuable pocket 
memo books. Striking 
examples of handsome 
GBC plastic binding.. 
FREE. Receive also illus- 
trated brochure showing how GBC 
can improve your literature...save 
money, too. No obligation. Please 
state business affiliation. 


General Binding Corporation 
808 West Belmont Ave., Dept. DR-8 
Chicago 14, Ill. 


100 or 
A - Fleets of 
on For fleets with low 


annua! a 39 50 


per month 
FLEETS OF 


INCLUDING 


per car 


BRAND NEW 
PLYMOUTHS, CHEVROLETS 
FOR IMMEDIATE DELIVERY 
Maintenance and non-maintenance plans avail- 
able om mileage or flat monthly rental basis 
to meet your specific requirements. All plans 
include license plates, replacement in case of 
fire, theft or serious camage, new cars every 
12 months. 

Highest Prices Paid for Your Present Fleet 
Just Published! write for copy. no obligation 
“How To Reduce The Cost 
Of Automotive Transportation” 


GENERAL AUTO 
Coast-to-Coast 
HAROLD B. ROBINSON 
6600 N. BROAD ST., PHILA. 26, PA. 
Livingston 8-5000 


10 to 1000 
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More jobs 


for Instruments 
Means 
Better jobs 
for Men 


This advertisement was prepared by KETCHUM, 
BALDWIN-LIMA-HAMILTON CorpP., 


DuNn’s 


e 


AMERICAN industrial workers have the shortest hours 
and highest real wages in the world. 


THEY have attained this position because production 
per man is higher than in any other country—and 

this in turn is due primarily to industry's constant 
development of more efficient methods and equipment. 
This development proceeds on many fronts, but today 
major progress is being made through instrumentation. 


INSTRUMENTATION in industry has two functions: 

(1) to provide precise measurement of factors involved in 
industrial operations, and (2) wherever possible, to utilize 
these measurements for the automatic control of processes. 
Certain types of work, in the field of nuclear energy, 

for example, are possible only through instrumentation, 
but in any field adequate instrumentation means 

greater production per man-hour. 


THE AMERICAN WORKER does not resent this. He has 
learned that, although a well-instrumentized plant requires 
fewer men per unit of production, employment in such a 
plant is more stable and the available jobs less onerous and 
more remunerative. He knows that more jobs for 
instruments means more and better jobs for men. 


THE FIELD for instrumentation is wide open. No industry, 
and few individual plants, have taken full advantage of its 
possibilities. Yet in instrumentation lies the opportunity to 
obtain the increased production which our expanding 
economy demands, and to obtain it without 

opposition from the workers involved. 


This advertisement published 

as a public service by the 

INSTRUMENTS PUBLISHING COMPANY, 

PITTSBURGH 12, PENNA. 

A sample copy of INSTRUMENTS—The Magazine of 
Measurement and Control, will be sent on request. 


MacLeop & Grove, INc., Pittsburgh, Penna. Advertising Agency for 
HAGAN Corp. and MINE SAFETY APPLIANCES COMPANY 


59 AUGUS! 


2 
| 
| 
| 
| 
Bt 
| 
4 
x 
de 
< 
| 
P 
Sip 
e 
| 
am 
mar. 
wise 
‘4 
H 
. 
. 
e 
4: 
e 
' 
e 
Ye 
an 


| ideas, however logical and construc- 


tive, must be backed up with athrma- pe F 
| tive action to command attention and 
| to gain support. Ge 
| RIN ig 


From these statements it would ap- 


pear that the president's position calls | ae Cae 


for a man especially equipped to think 
in broad terms. A man who can ap- 
preciate and understand the needs and 
contributions of each segment of an 
yrganization; who can achieve a proper 
halance among these segments under 
constantly changing conditions; and 
who can direct the activities of the seg- 
ments to meet virtually all kinds of 
problems.—The Editors. 


SAFEGUARD YOUR INVESTMENT 


FIRE strikes without warning. This 
fact emphasizes the need to protect 
buildings and contents with GLOBE 
Automatic Sprinklers, for these 
sprinklers discover and stop FIRE 

. they also net large savings in 


M FE AT R FE S FE A R C H FIRE insurance costs. 
: GLOBE AUTOMATIC SPRINKLER CO, 
Continued from page 24) NEW YORK ... CHICAGO. .. PHILADELPHIA 


Offices in nearty all principal cities 


a use: why not use the enzyme to rid THEY PAY FOR THEMSELVES 


wounds of dead tissue? Such tissue | 


is always the happy hunting ground 


for bacteria, particularly the bacteria 


/ '- | that cause gangrene. Since it has no 
TI LINK OF IT: circulating blood supply, dead tissue 


cannot be protected against infection | 
per day. with penicillin and other antibiotics. 
typewriter is always free for | Surgeons at Ohio State University, 
time for other work. | Drs. Louis C. Roettig, Richard Patton, 
One girl with four Robotypers and Howard G. Reiser, thought the | 
can preduce from 600 to 800 per- 
sonal letters per day. enzyme might be helpful in treating | 
5 See how Robotyper can increase one deadly malady: tuberculous em- | 
pvema. In this sickness, tubercle ba- 
below. | cilli invade the chest cavity around the 
Canadian Office: lungs. The cavity fills with jelly-like, 
er pus-like debris. To prevent death sur- 
Suite C-23 Train Concourse, geons resort to heroic surgerv—remov- 
Valen —— ing ribs and scraping the cavity clean— 
under which only about half the pa- 
survive. 
. . Why not, the Ohio doctors asked, in 
compensa yect the enzyme into the chest and let 
@ 125 Allen St., E. e it cigest—liquefy—the jellv-like mass? 
e@ Hendersonville, North Carolina e Then it could be drained off, leaving 
on how clean cavity, The idea worked i 
e many difficult cases. 
With equal dispatch the tissue-hun- INSURANCE BROKERS 
enzyme cleaned up auto accident | AND AVERAGE ADJUSTERS 
City ry Ing deac tissue SO It drained off, leav- Bilin 
ig clean, pink wounds which healed 
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readily. In one case it saved most of 
a man’s leg crushed in an accident. 
Ordinarily doctors would have ampu- 
tated the entire leg; with Tryptar they 
took only a small portion of the leg, 
sure that the enzyme would prevent 
gangrene in dead tissue left behind. 
They were right. As a result, the pa- 
tient had enough leg left to permit use 
of an artificial limb. : 


Research from Change 


Armour’s major research effort, which 
started in the depression year of 1931, 
came as a result of change in world 
dietary habits. In the 1920's, vegetable 
oils began to replace lard and other 
animal fats in human nutrition. Then 
detergents came along. Made of chemi- 
cals rather than animal fats, they took 
away a portion of the soap market. As 


a result packers were left with large 
amounts of unwanted animal fats. 

Why not, asked Victor Conquest 
then director of the company’s small 
laboratory, now vice-president in 
charge of research—launch a basic re- 
search program? Animal fats can be 
fractionally distilled into component 
fatty acids—just as petroleum is dis- 
tilled into gasoline, kerosene, and tuel 
oil. If people no longer wanted lard, 
maybe industry could use the fatty acid 
chemicals that lard contained. 

The growing laboratory staf] got 
busy making an unbelievable array of 
fatty acid chemicals—which found jobs 
in the steel, rubber, textile, and other 
industries. One compound is being 


used to rejuvenate worn-out oil wells. 
Normally, a well gives up only half the 
oil it contains. Another 25 per cent can 
be recovered by flooding the well with 


“It's Indian Joe, your hunting guide. Says he’d 

like you to help him relax and forget everything 
for a few days.” 


DUN's 


Discover new uses for your 
photocopy machine 


If your contact photocopy machine is seeing only 
limited service now, you're probably not getting full 
value on your investment. Also, your paper-work 
costs may be unnecessarily high. 


That's why you should 
double-check the rou- 
tines of all depart- 
ments. If you see 
clerks, typists, ac- 
countants transcrib- 
ing records... and 
proofreading 
them—remember 
— this: your photocopy 
machine can deliver a photo- 

_ graphically accurate copy of anything typed, drawn, 
written, or printéd. And, in 9 out of 10 cases, it will 
do this at a fraction of the transcribing cost. 


For the best photocopies use 
_Kodagraph Contact Paper 


This low-cost paper is made by Kodak 
for use in all types of contact photo- 
copy machines. It reproduces all 
documents in dense photographic 
blacks, clean whites .. . with new 
sparkle and legibility. And it’s 
easier, More economical to use—no 
more split-second timing or trial- 
and-error testing. Order it... 
and see for yourself, 


(Xodagraph Contac? Paper 


“‘THE BIG NEW PLUS’’ IN THE OFFICE COPY FIELD 


EASTMAN KODAK COMPANY 
industrial Photographic Division 
° Rochester 4, N. Y. 4 


Mail coupon for 
free booklet 


Gentlemen: Please send me a copy of “Modern Drawing and Document Repro- 
duction”... your new, free booklet giving full details on Kodagraph Contact Paper. 


Name 4 
Department 

Company 

Street 

ne Kodak 
State TRADE-MARK 
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Clear your 
floor area 


of scrap-strip 


4 


with an Allied Scrap Baler 
... simple, inexpensive, electrically 
operated. Forms densely packed bundles 
19” x 19”, about 400 Ibs. Wound up in 
a few minutes. Needs only one man. 


Sell Bundles of Steel 


+ « « Saves time, clears floor areas. A 
profitable means for quick salvaging 
right. at shearing operations. Produces 
compact, saleable bundles ready for ship- 
ment, 


ALLIED STEEL & CONVEYORS, INC. 


17357 Healy ¢ Detroit 12, Mich. 


Congleit Handling 
Designed « Fabricated « Erected 


Dt N's 


water and floating out the oil. But in 
time bacteria accumulate in the well, 
clogging the pores of oil sands. Then 
production stops—with a fourth of the 
oil still imprisoned under the earth. 
Why not a chemical to kill these bac- 
teria and open clogged pores, the re- 
searchers asked? They developed such 
a substance and added to it another 
chemical to make oil flow more freely. 
Preliminary tests indicate that the mix- 
ture will permit recovery of up to go 
per of the in 
mously increasing the oil supply of a 
petroleum-hungry world. 


A Stiff Sponge 


One of Armour’s most promising 


cent oil wel!s—enor- 


new products is Armofoam—the plas- 
tic now being used to stiffen airplane 
wings. When its two chemicals are 
mixed together they foam up, generat- 
ing enough heat to “cure” the plastic 
Into a strong, 
the chemicals employed are too expen- 
A big 


research push is under way, directed at 


spongy mass. At present 
sive except for specialty jobs. 


finding cheaper substitutes. A foam- 
ing, quick-setting plastic would make 
an excellent all-purpose insulating 
material. For example, liquids would 
be piped into the walls of a home 


_from tank trucks. They would foam 


up, completing the insulating job 
in minutes. 

Another chemical that emerged from 
Armour’s research is solving a host of 
problems for the mining industry. This 
chemical seizes sand and other wastes 
in mineral ores and floats them off ore 
vats—leaving the wanted mineral on 
the bottom. A similar chemical does 
the exact reverse—fastening on the 
wanted ore, letting refuse settle. They 
are being used in producing aluminum; 
phosphate and potash fertilizers; and 
hold promise in recovering iron from 
low-grade ore. 

A large part of the research effort is 
directed toward finding uses for waste 
oroducts—chicken feathers, for ex- 
ample. These have always been a nui- 
sance and have had to be burned or 
buried. Army tests indicate that 
quilted garments containing feathers 
vive top cold-weather protection, better 
than any other fabric. One Armour 
research job is seeking better methods 
of cleaning and processing these feath- 
\ big market will open—with 
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Don't File lt —HANG IT! 

" Oxford PENDAFLEX 

HANGING FOLDERS 
Cut Filing Costs 

| 20% or More! 


Folders hang 
on frame 


Frame fits in 
file drawer 


Instant 
reference to 
every folder! 


Send for Catalog 
OXFORD FILING SUPPLY CO., INC. 


Clinton Road Garden City, N. Y. 


award 
emblems 


LENGTH OF SERVICE 


Today, progressive cone 
cerns are aware of the 
morale-building value of 
giving public recognition 
to deserving employees. 
Pictured are but a few of 
the many types of fine 
Bastian emblems that for 
years have aided indus- 
trial production programs. 


May we give you a hand 
with your problem? 
Samples sketches 
furnished free of charge, 
without obligation. 


For news of another in- 
teresting Bastian crea- 
tion, see adv. Page 56. 


ASTIAN BROS. CO. 
831 BASTIAN ST. 
ROCHESTER, N.Y. 
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INCORPORATED 
American business is greeting Epison TELE voice with a thundering outburst of 
approval —and orders! Our industry has never seen anything like it. And that’s 
because there’s never been anything like TELE voice to meet your dictation needs. 
Easy to use as the telephone —complete remote control by push-buttons —‘‘de- 


livers” dictation right to secretary’s desk—cuts cost of instrument dictation 


as much as 6624%! AND REMEMBER: It’s covered by Edison patents. Edison 


proved it for six years. Edison’s the only one who has it. See it! 


Edison leleVoicewriter 


The Televoice System 


connect to 
the Edison 
Tele Voicewriter 


Televoice 
Stations 


We're currently hard-pressed to keep up with demands of business, govern- 
ment and the armed forces for the Disc Edison Voicewriter, the world’s finest 
individual dictation instrument. Today, no one can match Edison’s complete 
line: TELEVOICE Stations for average dictation, the Disc Edison Voicewriter 
where a single instrument is required. You'll gain by investigating now! 


@ SUCCESS STORY 


Get the whole remarkable story! 
Send for this 12-page book which 
pictures and describes this 
amazing new facility—what it is, 
and what it does to speed your 
flow of business and cut costs. 


Use the coupon—now ...! 


EDISON, 89 Lakeside Avenue, West Orange, N. J. 
Okay — send me ALINE ON TELEVOICE 
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CANADA 
CALLING 


The following Canadian firms seek 
direct contacts in the U.S.A. They can: 
@® Manufacture your products in Canada 

@® Exchange manufacturing rights 

® Purchase parts to complete pro- 
duction ,. @ Import and distribute 
your goods... ® Act as tactory repre 
sentatives... @ Sell Canadian products 
to U. S. buyers... or. ® Render 
professional services. 


NOTE: Inquiries as to rates for listings on this 
ive should be addressed to Dun’s Revipw, 
Bay Street, Toronto. Ontario, Canada: or any of 


tice of DuN & Brapstreret or Canapa, 


Accounting (Chartered Accountants! 
EDWARDS, MORGAN & CO., Toronto, Montreai 
Winnipeg, Vancouver, Timmins and Calgary. 
MASECAR. DeROCHE & McMILLAN. Chartered Ac 
countants, Saskatoon, Saskatchewan 
MILLAR, MACDONALD & CO. Chartered Accoun 
tants, Winnipeg, Man. and 350 Bay St., Toronto, Ont 
NASH & NASH. Chartered Accountants. 603 Tealer 
Building, Edmonton. Alta. and Grande Prairie, Alta 
THORNE, MULHOLLAND. HOWSON & McPHER 
SON. Toronto, Kitchener and Galt. Ontario 


Architects 


McCARTER & NAIRNE. Architects & Structura! 


Fnars., Vancouver, B C. Building Investment Counse! 
Customs House Brokers, Etc. 
AIKLOCK BRO LIMITED. 307 Common St 


Montreal. Est. 1876. Customs-Brokers & Forwarders. 
EABOARD BROKERS, Halifax, N.S. Shipping con 
ultants, forwarders. distributors by Air, Land & Sea 
THOMPSON-AHERN & CO. 40 Yonae St.. Toronto 

Ont. Customs House Brokers & Forwarders. Est. 1912 


Food Brokers, Importers, and 
Manufacturers’ Agents 
WH. ESCOTT CO., LTD., 129 McDermot Ave., Win 
nipeg, Man. Groceries, hardware, drugs, etc. Cover 
all Canada. 


Legal 

ROBERTSON, AITCHISON. PICKUP & 
Barristers, etc., 36 Toronto St., Toronto 1 
FENERTY, FENERTY & McGILLVRAY, Calgary 
Alta. General practice, Oi! and Corporation Law 
Lawyers. Barristers, etc., 469 
St. Francis Xavier St.. Montreal. Que. La. 7277 
McBRIDE, HIC KEY & GREEN Barristers and So 
licitors, 6 James St. South. Hamilton. Ont 


FASKEN 
CALVIN 


Building Materials) Plumbing and 
Heating. Paints 

VICTORIA TILE & BRICK SUPPLY CO. LTD., Van 

couver, B C. Want exclusive building supply lines 


Lumber. 


Manufacturers Agents ‘General 
MacKELVIES LIMITED, Winnipeg. Seek agencies 


grocery, drug, light hardware, novelty, toy lines 
Covering Western Canada 
W. CLAIRE SHAW CO... 407 McGill St.. Montreal 


Seek dir. agcies from mfrs. hdwe. auto & hhold tools 


Novelties. Leather Goods, Advertising 
J.C. S. VARCOE, 45 Yonge St., Toronto. Can pro- 
vide Canada-wide distribution, advertising novelties 
of all kinds; gifts, premiums for every occasion 


ERCULE 


Furnace-Tested | 


SAFES 


LABEL 
Better Protection 


MEILINK STEEL SAFE CO. 


TOLEDO 6, OHIO 


_million animals a 
Ewes normally breed | 


Dr NS 


| chicken feathers providing warmer 


bedding, better garments for soldiers, 
lighter snow suits for children. 

Hog hair, and particularly short 
Summer hair, was once a drug on the 
market. Then research developed ma- 
chines to clean and braid the hair into 
long curly strands which were steamed 
into a permanent wave, then sprayed 
with latex and vulcanized. The result: 
a superior, long-lasting, upholstery ma- 
terial—used in furniture, automobile 
seats, and elsewhere. 

At times research projects originate 


in the laboratory. At other times they 


come from divisions of the company. 
A sales manager saw the potentialities | 
of a deodorant soap and asked for re- 
Chemist R. E. Casely got busy. 
He knew that perspiration is odorless 
—until it is attacked by bacteria al- 
ways present on the skin. Why not a 
bacteria-killing 


search. 


containing a 
He made up such a soap. 


soap 
chemical? 


Lamb for Thanksgiving 


Another promising project was in- 
augurated by the head ot the company's 
lamb department. He noted that sheep 
raising is not as profitable as it should 
be--with the result that the country’s 
sheep population has declined from 50 


million to-day. 
in the Fall and produce one lamb in 
the Spring. Couldn't they be made to 
produce two lambs a year? 

In co-operation with the Colorado 
Agricultural and Mechanical College, 
Armour started experiments on a Ne- 
braska sheep ranch, injecting ewes 
with gland-stimulating hormones. 
The results indicate that hormone treat- 
ments at negligible costs can prod 100 
ewes into producing between 65 and 
Fall” 


beciiale as familiar as Spring lamb. 


S5 extra lambs a vear. lamb may 
At one time packers hauled animal 
hearts, livers, pancreases, and other 
glands to the country to be buried, or 
dumped on the open prairie to be eaten 
by wild animals. To-day the glands 
are among the most prized items in any 
animal carcass. Armour scientists are 
devoting enormous amounts of work 
to the pituitaryv—the “master” gland 
that prods others into activity. 
Armour pituitary research has al- 
ACTH, 


greatest medical advance since the dis- 


ready vielded hailed as the 


REVIEW 64 


decade ago tO 27 | 


Lk VCO “A Family of 
f Famous Names” 
The Board of Directors of Avco 
Manufacturing Corporation has 
declared a quarterly dividend of 15 
cents a share on the Common Stock 
payable September 20,1951, to stock- 
holders of record August 31, 1951. 


R. S. Pruitt, Secretary 


$20 Lexington Ave. 
New York 17, N.Y. 
June 29, 1951 


And 
Folding 
Chairs 


DIRECT PRICES TO 
SCHOOLS, CHURCHES, 
SOCIETIES, etc. 


THE “Wonrce. COMPANY 


40 CHURCH STREET COLFAX, iOWA 


SPEED shipments to your cus- 


tomers. Save $50 a month with Mars 
Stencil Machines, Brushes, Inks! Elec- 
aris and rc Operated machines cut 

1)”, 34°, 1” letters. For sample stencil, 
Shippers’ ‘Handbook. prices, pin this 
to business letterhead with name. 


MARSH 
STENCIL MACHINE CO. 
62 Marsh Belleville 111.,U.S.A. 
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covery of bacteria. This hormone 
suumulates the suprarenal glands, which 
sit astride the kidnevs like tiny cocked 
hats. Once stimulated, the suprarenals 
produce a wide variety of hormones 
which overcome a host of serious dis: 
eases: arthritis, rheumatic fever, asthma, 
gout. An Arizona rancher, with 70 
per cent of his body surtace burned by 


vasoline fire, made medical history 
when he recovered under ACTH stim 
ulus. ‘The amazing hormone has been 
similarly spectacular in combatting hay 
fever, snake and porsonous insect bites, 
and various skin and eve diseases. In- 
cidentally, it takes pituitaries from 400, 
000 hogs to vield one pound of ACTH. 


Glandular Products 


Armour researchers regard ACTH 
as a bare beginning of pituitary re- 
search. From animal glands they have 
already extracted pituitary substances 
which stimulate the thyroid—convert- 
ing sluggish, half-alive people into alert 
human beings. Other pituitary hor- 
mones, now under trial, exert a stimu- 
lating effect on both male and temale 
sex glands—possibly opening the way 
to a better treatment for sterility. 

Insulin is another glandular product 
getting mayor attention. At one time 
diabetics died yvoung—before they 
could have children and pass their di- 
sease along. This is no longer so. As 
a result, the number of diabetics grows 
larger each vear; the demand for in- 
sulin doubles everv six years. What 
happens when insulin supplies run 
short was demonstrated during the 
German occupation of Europe. Thou- 
sands of French. Dutch. Norwegian, 
and other diabetics perished. 

There are two WaAVS LO increase the 
insulin supply. One is to slaughter 
more animals for their pancreases—the 
gland which supplies the hormone— 
The other is to develop more efficient 
extraction processes. Armour is con- 
centrating on the latter. One recent 
research advance doubles the amount 
of insulin which can be obtained from 
animal glands. 

Besides its medical and industrial 
products, this meat company makes a 
vast array of other things. It supplies 
an extensive line of biological chemi- 
cals. for use in other laboratories. It 
makes a bactericide used chiefly on or- 


anges—to kill bacteria on the peel so 


Check this better 


CONTROL CENTER 


for 


[] Production Control 


[] Material Control 


[] Quality Control 


[] Sales Order 


[] Job Cost & Accounting 


(] Transportation Control 


[} Central Files 


[] Announcing 


Wire-transmitted telescriber messages are exact re- 
productions of the sender's handwriting. A system 
of electronic controls transcribes the sender's writ- 
ing instantly onto the paper in telescribers at one or 
more receiving points. 

Unrestricted by set keyboards, the telescriber does 
not require a specially trained operator. The tele- 
scriber message is your permanent record of codes, 
formulae, diagrams, etc. 


For complete information write Dept. k-4 


elAutograph 


CORPORATION 


16 West 6lst Street 


TelAstograph New York 23, N. Y. 


Manufacturers 
Transportation 
Hospitals * Hotels 
Retail-Wholesale 
Financial 
Government 
Utilities 


HAanduritten Messages Deliver Themselues... While You White 
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HERE IS 
SAULT STE. 
MARIE, 
MICHIGAN 


SU 
v 
Zz t 
< 
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where your 


INDUSTRY 
can 


grow! 


Today, industry needs room to grow. , 
Expansion is its keynote, and the 

SOO offers just such opportunity. 

Here, inthe heart of America’s water- 

ways, you will find ideal conditions 

for industry location and develop- 

ment. A congenial atmosphere pre- 

vails and city cooperation is yours 

for the asking. 


check these 
big advantages 


An abundant local labor supply 


A that embraces many skills. 
{ sls, Industrial power, that 1s low in 
"ES cost and great in supply. 
~-... Transportation via America’s 
Y waterways to major markets, 
= = 9 months of the year 


Overland transportation fur- 
nished by 3 major railroads and 
long distance trucking lines. 
The SOO is served well by 2 
airlines with daily flights. 


Get all the facts by 
writing for a 

free copy of ‘The 
World Famous 
Address your 

request to Dept. A 


Sault Ste. Marie Citizens’ 
Industrial Commission 


SAULT STE. MARIE, 
MICHIGAN 


Oreyvl 


and ruin 
It has developed 


wont contaminate 


they 


canned frozen juice. 


a chemical which reduces the charge of 


static electricity picked up by plastic 
objects—a charge which attracts dust 


to television screens, radios, and auto 
scat Covers, 

The company is one of the nation’s 
largest suppliers of sandpaper—or, 
more properly, coated abrasives since 
sand is never used. Sand isn’t sharp 
enough, doesn’t have the cutting bite of 
and other 


carnet, flint, aluminum onide, 


abrasive substances. This field was en 
tered as an outlet for animal glues 

which, incidentally, aren’t made from 
horns and hoofs but from hide trim- 


mings, bones, and blood. Animal glues 
are used in furniture and box making, 
and in sizing cloths and papers. Paper 


currency contains such glue. 


Long-term Studies 


Besides work on immediate prob 


lems, the giant Armour laboratories in 
the heart of Chicago’s teeming stock 


vards, devote mayor attention to pure 


holds 


Besides, 


research—research which no 
promise of immediate profits 
they make grants for studies in univer 
sities and other laboratories. One not 
able is Dr. Albert Szent Gy 
-Hungarian retugee biochemist 
Nobel Prize for the 
isolation of Vitamin A the Wor 
Hole (Mass.) Marine Biological Labo 
Dr. 


helpers are undertaking a fundamental 


grantee 


and winner of a 


ratory, Szent Gvorgyvi and seven 
Lean meat is muscle, 


The 


find why 


study of muscle. 
hence the meat company’s interest. 
research group is trying 
hand 


ly 


muscles contract to pick up 
why the heart muscle fails in a 
heart attack, why blood vessels contract 
to produce high blood pressure. 

In the laboratories another pure re- 
search project is under way which has 


Already 


bacteria, 


fascinating possibilities. In- 


dustry has put molds, and 


fungi to work producing a variety of 
products: flavorings, medicines, indus- 
trial Mightn’t en- 


| 
zymes be employed in the same fashion? 


acids. and SO on. 


In the body, enzymes convert raw ma- 
terials into vital substances, 
the 


Outside the body, 


including 
cortisone, anti-arthritis hormone. 


iborious chemi- 


22 |; 


cal steps are necessary to make corti- 
and 


sone. If enzymes could do this 


similar jobs in test tubes, the problem 


AUGUS’' 


Lowest Cost 
Addressing! 


MODEL 25 
$2450 


(Fed. Tax and 
supplies extra) 
NO STENCILS 
NO PLATES Other models available 


Prints from carbon impressions typed on a long 
strip of paper tape—up to 20 addresses per minute— 
reproduces from 50 to 100 times. Clean, simple, easy 
to use. Write for information. 


C2 


6500-U West Loke Street « Minneapolis 16, Minnesota 


TO CONSERVE MANPOWER... 


WRITE FOR 
BOOKLET 


| 


NATIONAL TRUCK LEASING SYSTEM 


nm al Cities 
Dept.D-20 23 E. Jackson Bivd., Chicago 4, Ill. 


r 


Views - 

Tech” Mamuels Jor Dejense Contracts 
— AND DEVELOPMENT 
| PRODUCT ENGINEERING AND STYLING 
HISPECIAL PRODUCTION MACHINES 


| MAST DEVELOPMENT CO- Inc 


me 


-~- - 


GENUINE &x 10 


in 5,000 Lots 


S. A.’s LARGEST REPRODUCTION HOUSE 


WE MATCH YOUR ORIGINAL TO A “T” 


Postcards $23 per 1000: Mounted Entargements (30x40)53.85 
Made from Your Negative or Phote 
Unsurpassed in Quality at Any Price 

Under supervision of famous 
James J. Kriegsmana 


CONVEYERS 


‘Since 1905. Engineers and and manufactur- 
ustry. 


ELLWOOD city "PENNSYLVANIA 


CALIFORNIA 
ONTARIO, CANADA 


SAN CARLOS 
PORT HOPE . 
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|| 
+). 98 per 100 
ANY PRODUCT PHOTOGRAPHED, 
~ 
= 7 165 West 46th S 
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of hormone shortages would be settled 
once and for all. 

When Philip D. Armour slaughtered 
his first pig in Chicago in 1867 the 
frontier lay only a few miles to the 
west of the young city. To-day the 
frontier is in the research laboratory. 
Armour President Frederick W. Specht 
recognizes this saying: “A dozen years 
ago we could not have foreseen hun- 
dreds of products we are producing to- 
day. To-day we cannot foresee the 
products research will produce for the 
future. But we have assurance on one 
point: To stand still is to die.” 
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streamline 
paper handling 


between duplicating machine and mailbag— 


By breaking the 
“bottleneck” of collating, 
a Thomas Collator brings 
into productive reality 
the full speed and capac- 
ity of modern duplicating 
equipment. 


Equally important. . 
Thomas Collating makes 
possible more careful in- 
spection of high speed 
and volume output. 


As the collated sheets 
come out into your hands 
every page is right before 


You'll find step-by-step photos of 


Thomas Collating, together with your eyes. A constant 
specifications, in our new “A” Bro- check on accuracy of the 
chure. We will gladly mail you one work 


on request. 


ollatovs 


& 
THOMAS MECHANICAL COLLATOR CORP. 


30 Church St. York Dieby 9.2270 


°MULTIPRESS 


pays 


400% 


Per year. 


Doubles production speed, cuts rejects 83°%, reports Penn Electric Switch Co. 


Penn Electric Switch Company's records holding fixtures, and Multipress does the 
show they're saving $11,549.00 yearly on rest—even ejects finished parts automat- 
a $3000 Multipress that stakes five metal ically, sending them to the next operation. 
parts to a plastic base with a single stroke. Big as they are, such gains are not unique 
Fast, smooth, oil-hydraulic action, plus among Multipress case records. Your pro- 
pressure control that adjusts automatically duction men may find many cost-slashing 
to off-sized parts, is the reason for these ideas in he bulletin, ‘ ‘MULTIPRESS—and 
drastic cuts in labor time and scrap losses. how YOU can use it.” We'll gladly send 
you a copy, without cost or obligation. 

The operators like Multipress because it Please write for further information. 


makes the job easier, quieter, and safer 
than the previous equipment. All they do 
is place the various parts in 


The DENISON Engineering Co. 
1211 Dublin Rd. Columbus 16,0. 


dnrOllica 


“Results like these sh 
selling MULTIPRESS 
Profit tips that often 
enough to make any manufacturer en. 
thusiastic,”’ says Robert Poxon, Denison 
representative contacting Penn Electri 

Switch Co., Goshen, Indiana maker 
automatic controls. 


Ow we're not just 
we're selling 
Pay dividends big 
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SWEEPS CLEANER, 
FASTER, EASIER. OUTLASTS 
ORDINARY BRUSHES 3 to 1. 


Over Half of 
Americas Top 


THE BRUSH WITH THE STEEL BACK 


SPEED SWEEP has become 
the No. 1 sweeping tool of 


American industry used by 
over 50.000 firms. It is the only 
brush that is specially designed 
to do a thorough sweeping job 
less effort. It 


only brush that is constructed 


with is also the 


to outlast ordinary brushes. 
Whether you use a few or a lot 
of brushes, youll find it pays to 


use Speed Sweep. 


Milwaukee Dustless Brush Co. 


MILWAUKEE 3, WIS. 


Vail the handy coupon today. 


Milwaukee Dustiess Brush Co. 
530 North 22nd St., Milwaukee 3, Wis. 


send complete facts about Speed Sweep 


NAME 
ADDRESS 
STATE 


CITY _ZONE__ 


y 
‘ 
{ 
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Rated Companies, 


USE 


| Epson, 


UN § 


CHCY s) 


| Sirens 


Conveyors, INc. 


Kirk, Roberts, Thomas Ine. 


AMERICAN LitTHorotp Corp. 


Burlingame-Grossman Advertsing 
AMERICAN TRUst CoMPANY 
VcCann-Enichson, Ine 


AMERICAN Wik ELABRATOR & EQUIPMENT 


The Jaqua Company 

\uromMatTic Errecrric CoMPpany 
Proe sting Taylor In 

\vco CORPORATION 
Hill and Knowlton, In 

HASTIAN 


Brorners Co. 
Hart-Conway Co., Inc. 
ows Company, Tut 
Ralph Gross Advertising 
BrRuNING, CHaries, Co., 
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Whether you 

™ advertise products, 

56 ideas, 

or reputations, 

look for the trade mark 

of good 

customers ... 

the authority 

to buy 

i combined with the need 

44 to buy. 


, Without both 
readers cannot 
become customers. 


Dwun’s Review 
reaches over 78,000 
business customers 
. 
Presidents and Top 
3 Executives 
Sn with final authority 
in companies 
r having a continuing need 
for those 
a8 
products, ideas, 
| and reputations 
you have to sell. 
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THE NATIONAL CITY BANK 


OF NEW YORK 


Head Office * 55 WALL STREET - 


67 Branches in Greater New York 


New York 


54 Branches Overseas 


Statement of Condition as of June 30, i951 


ASSETS 
Cash, Gold and Due from Banks............. $1,490,164,077 
United States Government Obligations. ...... 1,508,670,959 
Obligations of Other Federal Agencies........ 37,700,556 
State and Municipal Securities.............. 495,273,218 
Loans and Discounts. 1,823,836,643 
Real Estate Loans and Securities. 15,621,467 
Customers’ Liability for Acceptances. 43,517,990 
Stock in Federal Reserve Bank. , 9,000,000 
Ownership of International Banking Corpora- 
tion. 7,000,000 
‘ $5,5 579, 877, 777 
LIABILITIES 
Liability on Acceptances and Bills. $75,311,022 
Less: Own Acceptances in Port- 
Due to Foreign Contes 8,774,800 
(In Foreign Currencies) 
Items in Transit with Branches.............. 33,886,792 
Reserves for: 
Unearned Discount and Other Unearned 
Income... . 11,730,373 
Interest, Taxes, Other Accrued Expenses, etc. 35,529,201 
Capital. . .$144,000,000 
(7,200, 000 Shares—$20 Par) 
Surplus. .... 156,000,000 
Undivided Profits. 60,460,284 360,460,284 


Figures of Overseas Branches are as of June 25, 1951. 
$463,831,001 of United States Government Qbligations and $9,010,700 of 
other assets are deposited to secure $384,754,715 of Public and Trust Deposits 

and for other purposes required or permitted by law. 

(Member Federal Deposit Insurance Corporation) 


Affiliate of The National City Bank of New York for separate 
administration of trust functions 


CITY BANK FARMERS TRUST COMPANY 


Head Office: 22 William Street, New York 
Capital Funds $30,791,521 


DIRECTORS 


WM. GAGE BRADY, JR. 
Chairman of the Board 


W. RANDOLPH BURGESS 
Chairman of the Executive 
Committee 
HOWARD C. SHEPERD 
President 


SOSTHENES BEHN 
Chairman, International 
Telephone and Telegraph 
Corporation 


CURTIS E. CALDER 


Chairman of the Board, Electric 
Bond and Share Company 


EDWARD A. DEEDS 
Chairman of the Board, The 
Nationa! Cash Register 
Company 

CLEVELAND E. DODGE 
Vice-President, Phelps Dodge 
Corporation 

M. GIANNINI 
President, Bank of America 
National Trust and Savings 
Association 

JOSEPH P. GRACE, IR 
President, W. RK. Grace & Co. 

WILLIAM H. HOOVER 
President, Anaconda Copper 
Mining ompany 

AMORY HOUGHTON 
Chairman of the Board, 
Corning Glass Works 

ROGER MILLIKEN 
President, Deering, Milliken & 
Co. Incorporated 

FREDERICK B. RENTSCHLER 
Chairman, United Aircraft 
( orporation 

GERARD SWOPE 
Honorary President, General 
Electric Company 

REGINALD B. TAYLOR 
Williamsville, New York 


ROBERT WINTHROP 
Robert Winthrop & Co. 


BOYKIN C. WRIGHT 
Shearman & Sterling & Wright 
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SECURITY STEEL EQUIPMENT CORP. ‘ 


A 


Vv 


r 
| his employee problem = was hitting 


oe: 


SERIE 


Here is something 
you can do about 


Ss 


getting and keeping 


personnel... 


us hard... personnel 


turnover was climbing and many jobs just couldm’t be filled. 


As Personnel Manager | was on the spot. Then we worked out 


an office equipment replacement plan with a Security Steel 
representative. Their CRESTLINE Secretarial and Office Desks 


have answered our problem...turnover has dropped almost 


to the vanishing point and we are getting the top-notch workers 


we need. it makes sense... vour 


vood office workers today are 


vitally interested in the equipment they are given to work with. 


We surveved the field. Qur choice was CRESTLINE. It solved 


our problem. 
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INSTRUMENTS PUBLISHING Company. THE 
Ketchum, MacLeod & Grove, Ine. 
J. J. K. Copy-Arr PHorocrarHers 
Arthur Pine Associates 
Warrer G., Co. Ine. 
M. Kesslinger & Associates 
Mack Trucks, INc. 
krwin, Wasey & Company, Ine, 
Maciine Inc, 
Rosst and Company 


Cov cr 


Company OF AMERICA 

Arthur k. Mogge, Ine. 
Maine Comission 

Ray Mills Advertising Agency, Inc. 
Suppiirs Company 

Hart Lehman Advertising 
Mansi Srexctn Macuine Co. 

Krupnick & Associates, Int... 
Mast Co. 

Bawden Bros., Inc. 
Appresser Co, 

Palmer N. Refsdal 
Mariniws Conveyor Co. 

Meck & Thomas, Inc. 
McCrioskty Company or PrrrspurGH 

Bond & Starr, Inc, 
Mitink Sare Co 

W. B. Doner and Company 
Mit watKet 

Al Herr Advertsing 
Toor Company 

Ross Lieweliyn Inc. 
Mowror Maciine Co., Inc, 

H. B. Humphrey, Alley & Richards, Inc. 
Mowror Tut 

Lessing Adv. Co., Ine. 
vat Ciry Bank or New York, Trt 

Alhert Frank-Guenther Law, Inc. 
Narionart Crry Bank or New York, 


Dusriess Co 


Ine. 
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Ciry Bank Farmers Trust Company 
Ke Sime laire, Inc. 
Narionart Troeck SystEM 
Martin Rothh irdt, Ine. 
New York Lire Insurance Company 
Compton Advertising, Inc. 40 and 


Co. 


Barnett Advertising 


Ov 


Oxtorp Firinc Suppry Co., Inc. 


Reiss Advertising 
Division oF GENERAL ANILINE & 
ow Company, Inc. 
Tuspe Company 
United Advertising 
Pirwey-Bowes, 

MeGivena & Co., Ine. 
RAYONTER. 

Geer, DuBors & Co 
Rano Ine. 

Leejord Advertising Agency, Inc. 
ALFRED, ORGANIZATION, INC. 

Kaplan & Bruck Advertising 
CORPORATION 

Holden-Clifford-Flint, Ine. 

Rot-Dex Warson Mec. Co., 

Griffith & Rowland 
Roruins Burpick Hunter Company 

George H. Hartman Company 
Sautt Sire. Marir, Cirizens’ 

Spcurrry FourpMent Corp 
Kenyon-Baker Company 


Inc. 


Inc. 


INDUSTRIAL 


Sperry Conmpany (Driv. of the 
Sperry Corporation) 
Chas. Dallas Reac h Co. 


Trrostas MbCHANICAI 


Sranparp Recisrer Co., THe 
Newell & Ganger, Inc. 
rOGRAPH CORPORATION 
{dvertising Company, Inc. 
Corp. 
George Hatch Advertising 
ENGINEERING Co., Tt 
Fuller & Smith & Ross, Inc. 
Union Pactrie RatLroap 
The Caples Company 
Waces-Srraippir CORPORATION 
Horace A. Laney, Advertising 
West Benp EourpMENT Corp. 
Morrison Advertising Agency Ine. 
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CCH TOPICAL LAW REPORTS 
/ GOVERNMENT CONTRACTS REPORTS / 


$ PANNING the whole world of government contracts questions, the swift 
regular releases of CCH's Government Contracts Reports hurry to subscribers 
details of all new developments concerning:—Procurement, with its Bids, Con- 
tract Clauses, Labor Requirements, Contract Regulations—Settlement, with its 
Performance Costs, Price Adjustments, Payments, Supporting Vouchers, Appeal 
Procedures, Judicial Review—Modification, whether by Supplemental Agree- 
ment, or Change Orders, or ‘‘Extras'’ Orders—Cancellations—Profit Limita- 
tions—Renegotiation—Termination—Emergency Amortization. 

What's more, everything is explained, organized, coordinated to give 
you always the very latest, complete picture of what's what in this field—to 
give you the facts and information you need, when you need them, in handling 
government contracts law puzzlers. 


LABOR LAW 


Are you concerned with labor relations law? Wage-hour problems? 
Or any other angle of the law regulating employer-employee-union relations? 
Then it is reported at once—fully, accurately, helpfully—in CCH's vigilant 
Labor Law Reports. For informative weekly issues encompass the whole worka- 
day world of statutes, regulations, rulings, court and administrative decisions, 
forms, instructions, and the like, concerning the important federal and state 
regulation of labor relations and wages and hours problems. 

Included are detailed explanations of emerging developments under the 
Taft-Hartley Act, National Labor Relations Act, Fair Labor Standards Act, 
Railway Labor Act, veterans’ reemployment rights, anti-discrimination laws, 
government contracts law relating to labor, anti-injunction laws, and state 
labor relations and wage-hour laws, among others. 

You're always in step with the labor law parade, always have the latest 
pertinent details under your subscription for CCH's LABOR LAW REPORTS. 


elite 


DESIGNED specifically for the man concerned with the complex prob- 
lems involving federal and state antitrust enforcement and regulation of trade 
aw _ and business practices! The regular, biweekly releases of CCH's Trade Regu- 
lation Reports dispatch to subscribers ‘‘the last word"’ on the Federal Trade 
| Comp*ission Act, Sherman and Clayton Antitrust Laws, Robinson-Patman Price 
Discrimination Act, state fair trade acts, state antitrust laws and other per- 
tinent trade regulatory laws—federal and state. 

Court decisions interpreting these Acts, rulings of the Federal Trade 
Commission, and its rules of practice and procedure are faithfully reported. 
Trade Practice Conference Rules are reproduced in full text. 

In short, as a subscriber, you always know the what's what and why of 
all relevant changes and new developments—as they break. 


Write for complete details on these and other fields of interest. 


RCE, CLEARING. HOUSE, INGC.. 


PUBLIFSHERS OF AW REPORT 
CHICAGO 1 w YORK 186 WASHINGTON 4 

214 N. MICHIGAN Ave. s22 Ave. 3329 E STREET. N. W. 
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No other truck stands so much work or lives so long as Mack... not one 


The staunch Mack bulldog leads his 
breed and all his kind. 

You'll see him on the most modern 
truck, the newest bus, the shiniest fire 
fighter in the engine house. 

You'll also see him on grizzled old 
Macks—still holding down a young 
truck’s job—of which their owners 
speak almost with reverence: 

“Some of our Macks are twenty- 
seven years old,’’* says one—you feel 


the marvel in his voice. 

Another says—''I’ve spent mighty 
few dollars for repairs on my Mack in 
the past twenty years.’’ He speaks 
with eagerness—the words are pats 
on the back for his good judgment. 

“Of our 136 Macks, many have 
passed the fifteen-year mark. One is 
twenty-five—all are registered and 


operating profitably,’’ another says. 

And so it goes — buses, trucks, fire 
apparatus— Macks everywhere, still on 
the job, living long beyond the day 
their usefulness should end. 

Earning money for owners, saving 
money for owners—far longer. 

Best of breed, best in show—no other 
truck stands so much work or lives so long 
as Mack. 

Not one! 


*Among all trucks in its weight class, there are twice 


as many Macks over 17 years old still in service. 


y 


Mack Trucks, Empire State Bidg., New York 1, N. Y. Factories at Allentown, Pa.; 
Plainfield, N. J.; Long Island City, N. Y. Factory branches and distributors in all 
principal cities for service and parts. In Canada: Mack Trucks of Canada, Ltd. 


“Built them all 
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